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I am pleased to present the annual report of the Union of Arab Securities Authorities for the year 
2016 which includes a review of the most important developments in the Arab and international 
capital markets, and the most important achievements done by the Union. We have witnessed 

significant developments in 2016 reflected on the performance of global financial markets, including the 
consequences of Britain’s exit from the European Union (BREXIT), the outcome of the US elections, and 
volatility of commodity prices, especially oil. In spite of these changes, the Arab financial markets have 
been able to restore growth and achieve good gains reflected positively on its performance indicators 
during 2016 after experiencing a significant slowdown during 2015.

At the level of the Arab regulatory authorities, significant developments have achieved over the past year 
in the areas of oversight, and improving the legislations and enforcement actions. The UASA members 
continued to develop a framework and appropriate mechanisms to enhance their oversight and develop 
rules of transparency and disclosure, governance, education and awareness to ensure the stability and 
balance of the financial markets. UASA members were also keen on taking concrete steps in the areas of 
development, modernization and upgrading skills and financial systems that govern their work in line with 
the best international practices and standards.

In spite of the positive changes and developments in the Arab capital markets during the past year, 
the international challenges and developments imposed more work on these markets in several areas, 
particularly with regard to confronting the risks that can be experienced by the financial markets, including 
the cyber risks and crimes which requires the need to strengthening the financial infrastructure and the 
application of international principles in this area in order to enhance the resilience of the financial markets 
to various potential risks. The trend towards transferring to Green Capital Markets and taking the necessary 
legislative action in this area has been lately of a considerable international interest, which requires 
concerted efforts from Arab capital markets, with other relevant agencies, to encourage the issuance 
of green financial instruments for the benefit of the Arab capital markets that serve related projects and 
initiatives in our countries.

The year 2016, which represents the first year of the UASA’s strategic plan, witnessed important milestone 
in the framework of implementing its objectives and initiatives. On the international level, the Union has 
strengthen its position in IOSCO, as it is represented by two of its members in IOSCO’s Board of Directors. The 
Union also participated in IOSCO’s specialized regional committees including the “Presidents Committee”, 
Africa and Middle East Committee (AMERC), and the Growth and Emerging Markets Committee (GEM). 
In addition, the past year has seen close cooperation with a number of Arab, regional and international 
institutions, including the Organisation for Economic Co-operation and Development (OECD). Last year 
also witnessed the cooperation with the Standing Committee for Economic and Commercial Cooperation 
of the Organization of Islamic Cooperation (COMCEC) in order to enhance the exchange of experiences 
in the field of Islamic finance.

Within the framework of supporting UASA members in IOSCO, the UASA held its third consultative meeting 
on the side-lines of IOSCO’s annual meetings, which was held in Lima last May, to strengthen the Union 
members view regarding issues on IOSCO’s agenda. The UASA intensified its efforts and communication 
with IOSCO and its committees. These efforts crowned by the adoption of Arabic as an official language 
of IOSCO. This achievements were considered as an important step to enhance the UASA’s members’ 
influence in IOSCO. 
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In the area of enhancing cooperation among UASA’s members, the year 2016 witnessed several activities 
and events on various levels. Working teams, which were formed in 2016 completed tasks assigned to it. 
This includes providing a comparative study on tender offering with the purpose of the acquisition in Arab 
capital markets, where this study offered a summary of UASA members experiences and provided some 
appropriate recommendations in this area. The team also completed the preparation of a rules guideline 
on corporate governance of listed companies in Arab capital markets after comparing it with the best 
international standards and practices. The UASA General Secretariat also drafted, in cooperation with 
the Union members, a Multilateral Memorandum of Understanding (MMoU) that proposes strengthening 
cooperation among members of the Union. In addition to that, in the context of strengthening cooperation 
between the UASA and the Arab financial markets, a meeting was held in Cairo with the Arab Federation 
of Exchanges to discuss a number of issues of common interest and to enhance cooperation between the 
two parties for the benefit of Arab capital markets.

In the area of training and knowledge transfer, the UASA had organized during the past year a number 
of training programs, seminars and forums in cooperation with prestigious Arab, regional and international 
institutions on various areas of interest to the Arab capital markets, especially in the field of awareness, 
education, governance and oversight, enforcement actions, and collective investment schemes. The 
UASA has also been preparing to hold a number of training courses and seminars during the year 2017 on 
issues of interest to the Arab capital markets and within the framework of the UASA’s strategic plan with 
a focus on issues related to oversight and governance, financial inclusion and investors education and 
awareness.

We hope that the UASA’s activity will continue through 2017 with the same momentum to achieve more 
UASA members’ goals and aspirations and promote cooperation and coordination among them for the 
benefit and goodness on Arab capital markets. It’s my pleasure to take this opportunity to extend my sincere 
thanks and gratitude to UASA members on the trust given to me and for their cooperation and support for 
the Union and the General Secretariat for the duration of my presidency, which lasted since the beginning 
of March 2016. I would also like to extend my best wishes of success for the 11th presidency session, 
asking God Almighty all the success, and in our Arab countries constant progress and prosperity.

Sherif Samy

Chairman Message
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The Union of Arab Securities Authorities (UASA) General Secretariat continued to accomplish 
the tasks assigned to it as per the UASA’s strategic plan in cooperation with the UASA members 
and the committees formed for this purpose. Within the framework of enhancing cooperation 

and communication among the UASA’s members, the UASA’s General Secretariat prepared a draft 
multilateral memorandum of understanding (MMoU) that will be signed by UASA members. The aim of this 
MmoU is to develop a general framework for cooperation, facilitate the exchange of information, and 
enhance cooperation and coordination among UASA members. The MmoU will also help to implement 
the best international standards and practices, as well as to develop a framework of cooperation among 
UASA’s members in the field of exchange of information related to money laundry and terrorism financing. 
The UASA’s Secretariat has also completed the collection and compilation of studies, researches and 
publications of the UASA’s members in preparation for constructing an electronic database to be uploaded 
on UASA’s website.

On the international level, the UASA’s General Secretariat continued its efforts with IOSCO in cooperation 
with the UASA’s members who are not a member of IOSCO to join this organization as well as to communicate 
with non-signatories UASA members in order to enable them to sign it. The UASA Secretariat has also been 
coordinating with a number of international organizations and institutions for cooperation in a number of 
areas related to governance, investor education and awareness, and Islamic finance. These organizations 
included the Organization for Economic Cooperation and Development (OECD), IFC, and the Standing 
Committee for Economic and Commercial Cooperation of the Organization of Islamic Cooperation 
(COMCEC), in addition to the Arab Federation of Exchanges (AFE). Within the same framework, the UASA 
Secretariat has also communicated with a number of Arab and international institutions to cooperate in 
the area of awareness and financial inclusion, where the Arab Monetary Fund was considered among 
these organizations. The UASA Secretariat also has completed constructing a database related to UASA 
members’ financial inclusion national strategies in addition to leading international studies in this field.

As part of the third pillar of the UASA’s strategic plan 2016-2020 which includes achieving harmony and 
consistency in regulations of the Union’s Members, the UASA’s General Secretariat completed building a 
database that contains all legislation and regulations related to all Union members and uploaded it on 
the UASA’s website. The Secretariat also collected all the national initiatives on governance of all Union 
members and uploaded it on UASA’s website in addition to providing these initiatives to the team working 
on the corporate governance guideline of listed companies in Arab financial markets after the General 
Secretariat completed providing the work team the required information by the questionnaire prepared 
for this this purpose. In the area of disclosure, the UASA’s general secretariat has provided the needed 
information regarding rules of disclosure of the UASA’s members in preparation for developing general 
rules for disclosure systems based on international standards and best practices. The General Secretariat 
also provided the needed information on legislations related to insider trading of Union members within 
the framework and efforts of issuing disclosure rules for insider trading according to the best international 
practices. In the area of improving the professional level of companies and entities related to Arab capital 
markets, the Secretariat has compiled the rules related to licensing and practice and made it available 
to members in preparation for developing a rules guideline related to the minimum requirements that 
companies need to meet in companies and entities that are involved in Arab capital markets.

In the area of capacity building, the UASA’s General Secretariat prepared a survey on the technical 
assistance needed and the resources available in the field of investor education and awareness of UASA’s 

UASA’s Secretary General Message
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members, and grouped and analyzed members’ responses in order to submit it to UASA’s board to take 
the appropriate decision in this regard. Within this framework, and in the light of the UASA’s strategic plan 
initiatives, a working group of UASA members is to be formed and take charge of managing initiatives related 
to educating investors on the level of UASA’s members, where the team will begin with their assigned task 
during this year. The UASA’s General Secretariat also continued working on updating the Union’s website 
and uploading the related provisions and legislations issued by the Union members and build a portal on 
investor education and awareness of investors, where these amendments has been made available to 
members of the Union to express their views and comments before it’s officially launched during this year. 

In the area of training and knowledge transfer, the UASA Secretariat organized during last year the third 
practical training program in cooperation with the Egyptian Financial Supervisory Authority (EFSA) with 
the presence of a number of Arab capital markets representatives. The UASA’s General Secretariat also 
organized a seminar in collaboration with Bloomberg about mutual funds and fixed income instruments, 
where the seminar highlighted a number of issues that concerns the Arab capital markets, particularly 
with respect to fixed income instruments and collective investment schemes (CIS) and ETFs. The General 
Secretariat of the Union organized in early February of last year’s a corporate governance forum for 
supervisory and regulatory authorities in the Arab Region: Opportunities and Challenges, in collaboration 
with the Organization for Economic Cooperation and Development (OECD) and the International Finance 
Corporation (IFC) and the Arab Monetary Fund (AMF) in the presence of the OECD’s Secretary General 
and a large number of experts and the participation of a number of Arab regulatory authorities, and local, 
international, and regional institutions.

On the other hand, the UASA’s General Secretariat, over the past year, published all studies and reports that 
have been approved by UASA’s Board during their 10th annual meeting on topics related Islamic finance, 
costs and revenues of Arab capital markets and the relationship between Arab regulatory authorities and 
entities subject to its supervision. The UASA’s General Secretariat also completed the preparation of a 
booklet on UASA milestone in the occasion of the 10th year anniversary to shed light on the most important 
achievements witnessed since the foundation of the Union in 2007.

The year 2016 was actively marked at various levels, the support and assistance which has been granted 
to the UASA’s Secretariat had the largest impact in facilitating its required role and implementing the tasks 
entrusted to it. We are always looking for a greater role in enhancing mutual cooperation among Arab 
Securities Authorities and play an active role in this area with the participation of all related parties. The 
completion of the UASA’s for the years 2016-2020 represents the biggest proof that the members of the 
Union activated the role of the Union in strengthening cooperation and joint action for the benefit of all 
members of the Union.

Please allow me to thank with gratitude the UASA’s presidency the tenth session for their directives and 
keenness in developing the UASA, as well as all the UASA’s members for their continuous cooperation with 
the General Secretariat of the Union. I would also like to thank with gratitude the Securities and Commodities 
Authority of the United Arab Emirates, the host country, for their generous support provided to the 
UASA and the General Secretariat.

Jalil Tarif

Secretary General Message
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Global Economic grouth is projected to slow down to 3.1% in 2016 before recovering to 3.4% in 
2017. the forcast reflects a more subdued outlook for advanced economies following the UK vote 
in favor of leaving the European Union (Brexit)and weaker-than-expected growth in the Unites 
States.

With regards to global financial markets performance, the data released by the World Federation 
of Stock Exchanges (WFE) indicates that in spite of the rapid events in these markets and the 
sequential financial crises that have gripped the region, especially those in Europe and USA and 
the continued volatility in commodity prices, particularly oil, these markets were able during 2016 
to maintain their market capitalization, a value level of 67 trillion dollars by the end of 2016. The 
values traded have declined by more than 25% during 2016 compared to 2015. The US market 
accounted for approximately (46.2%) of the total global market capitalization, followed by the 
Asian-Pacific markets by (28.1%), and the European, African and Middle East markets by (25.6%).

Graph no. (1)
World Market Capitalization for
Global Financial Markets 2011–2016

 

                                                                                                                               Source: www.wfe.com

As for the value traded, the total at the end of 2016 reached about (84.8) trillion dollars compared 
to (113.8) trillion dollars in 2015, a decline of (25.5%). The US markets represent (50.6%) of value 
traded, followed by the Asian and Pacific markets (35.6%) and European markets and the Middle 
East (13.8%).

Graph no. (2)
World Market Value
 Traded 2011 – 2016

                                                                                                                               Source: www.wfe.com
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Table (1)
World Market Capitalization and Value Traded

Market Capitalization (Trillion Dollars) Value Traded (Trillion Dollars)

2011 44.1 76.5

2012 51.1 60.0

2013 59.4 61.2

2014 66.8 78.0

2015 63.7 113.8

2016 67.1 84.8

Table no. (2)
World Market Capitalization and Value Traded distributed geographically

Table no. (3) 
World Market Capitalization               (Trillion Dollars)

              Source: World Federation on Exchanges (WFE)

% change20162015Exchange

12.019.617.5NYSE (US)

-37.67.812.5NASDAQ OMX (US)

7.35.15.5Japan Exchange Group

59.33.52.1NYSE Euronext (Europe)

52.43.22.1Hong Kong Exchanges

-NA21.3Shanghai SE

81.82.01.1TMX Group

6.31.71.6Deutsche Börse

401.41.0SIX Swiss Exchange

Market Capitalization (Trillion Dollars) Value Traded (Trillion Dollars)

2015 2016 % change 2015 2016 % change

Americas 28.0 31.0 10.7 46.1 42.9 -6.9

Asia-Pacific 23.2 18.9 -18.5 53.7 30.2 -43.8

Europe, Africa, Middle East 15.9 17.2 8.2 14.0 11.7 -16.4

Total WFE 67.1 67.1 - 113.8 84.8 -25.5
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As for the Arab Stock Exchanges, the market capitalization of these markets reached 1.1 trillion 
dollars at the end of 2016, an increase of 3.7% compared to 2015. The Saudi market (TADAWUL) 
accounted about (38.4%) of the total market capitalization. 

Graph no. (3)
Market Capitalization 
in Arab Capital Markets in 2016

                       Source: Arab Monetary Fund

The composite share price index of the Arab financial markets listed companies as indicated by 
the Arab Monetary Fund has increased sharply to (304.49) points at the end of 2016 compared 
with (222.71) points at the end of 2015, an increase of (36.7%).

Graph no. (4)
Composite price index 
of Arab Capital Markets 2016

 
                         Source: Arab Monetary Fund

The value traded in Arab Financial Markets decreased in 2016 for the second year to reach about 
(346) billion dollars compared to (541) billion dollars in 2015, a decrease by (36.1%). This decline 
is due primarily to the low trading values in the Saudi stock market (Tadawul), which declined 
during 2016 by (36.2%) and accounted for about (78.8%) of the total value traded of the Arab 
financial markets combined. The value traded in other Arab financial markets also decreased 
during 2016. 
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Graph no. (5)
Market Capitalization 
of Arab Capital Markets 2016

                                                                                                                  Source: Arab Monetary Fund

Table no. (4)
      Market Capitalization and Value Traded in Arab Capital Markets 

Market Capitalization 
(Trillion Dollars)

Value Traded 
(Trillion Dollars) Price Index

2008 769,589 997,874 170.2

2009 887,087 567,872 272.79

2010 991,533 348,944 292.26

2011 884,490 379,897 257.63

2012 941,412 586,387 261.99

2013 1,120,247 483,364 310.77

2014 1,231,473 800,955 265.77

2015 1,085,991 540,506 222.71

2016 1,125,113 345,556 304.49

                       Source: Arab Monetary Fund
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The members of the Union of Arab Securities Authorities have made considerable progress in 2016, as part 
of endeavors to enhance Arab financial markets.  This was achieved by keeping pace with developments 
and complying with the international standards in areas related to the regulation and oversight of trading 
in securities by improving the legislative frameworks to achieve fairness and transparency.  Additionally, 
training courses were organized to improve the level of knowledge and skills of the employees, as well as 
developing cooperation with numerous regional and international organizations.  Activities by the Union 
members covered the legislative and oversight of the market, training, international cooperation, and 
enforcement actions.

The most important activities of the UASA members are:

I. Market Regulations:

The Jordan Securities Commission (JSC) with dedicated professionals worked on the preparation of the draft 
amendments related to margin trading aiming at encouraging dealers to handle funding and minimize 
risks as much as possible. The JSC published a revised draft with instructions on margin trading and posted 
it on its website to enable those working in the market to express their views and comments on this regard.
The JSC in cooperation with ASE and the SDC prepared new instructions aiming to allow trading of non-
listed securities in Amman Stock Exchange, and modifying listing instructions in accordance with the 
instructions project, in addition to modifying issuing instructions. Draft amendments will allow listing and 
trading of private shareholding companies and corporate bonds issued by it.
JSC Board of Commissioners approved the amendments of margin trading instructions starting from 
10.04.2016, where brokers was given a deadline until 31.12.2016 to comply with the requirements of the 
amended instructions. Within the aim of the JSC to introduce new investment tools in the market, the 
commission issued the draft lending and borrowing and short selling instructions for the year 2016 and the 
draft securities depository receipts instructions. In addition, the Jordan Securities Commission published 
on its website the draft of the instructions related to the criteria and conditions to be met by the qualified 
auditors to audit the accounts of the regulated entities.
In UAE, the Securities and Commodities Authority (SCA) has called on investors, stakeholders, and all related 
parties to offer feedback on the draft amendment to Federal Law No. (4) of 2000 on the Emirates Securities 
and Commodities Authority and Market prepared recently. The draft amendment promotes investor rights, 
bolsters SCA’s financial and administrative independence as a financial body, provides the necessary 
financial coverage for regulation of all industry-related financial activities, grants the board more powers, 
and grants SCA more regulatory and supervisory powers. The draft amendment takes into consideration 
the rewriting of SCA’s goals to reflect its regulatory and supervisory roles accurately and comprehensively 
in line with the best global practices to meet its international membership requirements.
SCA called investors and interested parties and all relevant parties to give their comments and suggestions 
on issuance and offering public shareholding companies shares in which the state has already prepared 
recently, where the draft instructions include 48 articles divided into five chapters. The Securities and 
Commodities Authority’s (SCA) Board of Directors agreed to extend the regularization period for brokerage 
companies as per the provisions of the new brokerage regulations. It also introduced amendments to 
some provisions of the securities safe custody regulations. 
SCA board acknowledges the new system for the management of investment funds, as well as agreeing 
on the decision related to public and private investment funds fees. In addition, SCA Council issued a 
decision on the “institutional discipline standards and public shareholding companies governance”. This 
decision will be applicable as from the day following the date of its publication in the Official Gazette. This 
decision will cancel all previous decisions or resolutions conflicting to or inconsistent with the new decision.
Furthermore, SCA approved a system to regulate the conditions of IPO mechanisms in the UAE, and the 
most prominent features of the system was organizing the conditions and mechanisms of releasing shares 
of the public shareholding company at the foundation of the company, and when the capital increase 
and regulating the conditions and mechanisms of the IPO, and the rights issues, and the mechanisms 
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of issuing and listing those rights, and regulating the conditions of releasing and issuing shares of foreign 
companies in the state. SCA Board of Directors approved the amendment of decision related to trading, 
clearing and settlement, transfer of ownership and custody of securities and the decision regarding the 
bylaw of the market. The aim of these decisions is to regulate the operation of securities transfer resulting 
from Murabaha contracts between Islamic banks and their customers for legitimacy reasons.
The SCA Board adopted the draft decision related to organizing the work of the Central Clearing Houses, 
the decision whereby separates clearing from financial markets and organizes clearing operations in the 
stock market and re-implements the tasks within the financial market. As per the system, the concept of 
central clearing goes out to represent the counterparty for all trades in the market “Novation” for a fixed  
commission, with ensuring the implementation of all trades concluded in the market, and the determination 
of net rights and obligations of the central clearing members in these trades, and determine the legal 
positions arising from trading operations in accordance with the provisions of this system. The SCA board 
of directors approved the adoption of the first phase of the self-regulatory organization application in the 
domestic financial markets, in conjunction with the decision to organize some tools, financial services and 
trading mechanisms whereby transfers the jurisdiction to grant approvals of certain financial instruments 
from SCA to the financial markets in accordance with best international practices.
In line with the SCA quest for developing the financial markets and providing an appropriate environment 
for investment, the Board of Directors approved the resolution regulating the administrative services of the 
investment funds, and issued a decision on regulating the promotion activities.
The Capital Markets Authority of Tunisia (CMF) has issued a legislation on the structure of the central 
depository for bonds, as this legislation sets the duties of the structure and its functions, and conditions of 
accessing to its system and participating in it, as well as listing, saving and writing-off securities and rules 
of payment functioning and delivery of the bonds and participants obligations. While in Algeria, COSOB 
issued instructions related to the qualifications that must be present in corporate brokerage managers and 
those responsible for mediation in the stock market whom working in banks and financial institutions. Also 
COSOB issued instructions for the ethical requirements for the management of the financial brokerage 
and commercial companies. COSOB also published the instruction No. 16-04 dated December 18th , 2016 
related to the functions, terms of qualification and registration of the compliance officer.
In KSA, as part of the Capital Market Authority’s continuous efforts to develop the capital market and 
protect investors, the CMA Board has issued its Resolution, which includes publishing the draft Investment 
Accounts Instructions on the CMA’s website. These instructions aim to regulate the opening and operation 
of investment accounts held by authorized persons licensed to conduct the activities of dealing, managing, 
or custody; and to define the related investment accounts controls and supervisory rules.
The Saudi CMA Board has issued its resolution which includes publishing the draft Rules for Special Purposes 
Entities (“the Rules”) and the draft Special Purposes Entity by-laws on CMA’s website. The rules aim to 
regulate the establishment and licensing of the special purpose entity; and to define the related monitoring 
and supervisory rules.
The Saudi CMA Board has issued its resolution which includes publishing the Instructions of Book Building 
Process and Allocation Method in Initial Public Offering (IPOs) on CMA’s website. 
The CMA on 15.06.2015 approved the rules for qualified foreign financial institutions in listed shares, allowing 
QFIs to invest directly in Saudi listed shares. In addition, the Saudi CMA board has approved amendments 
to the criteria and requirements, to register qualified foreign financial institutions which would include 
agreeing on the inclusion of new foreign financial institutions, including sovereign wealth funds, university 
endowments and others, as per CMA approval, the elimination of investment limits as per sub paragraph 
(A/1), (A/2), (A/4) and (A/5) of article 21 of the qualified foreign investor regulations. In addition, the CMA 
has lower investment limitations on foreign investors in order to allow for higher holding percentage in listed 
companies allowing foreign investors to own larger stakes in listed companies not reaching 10% of the 
shares outstanding of a single issuer for each investor, an all foreign investors jointly ( whether resident or non-
resident ) to own no more than 49 % of the shares of any listed company on the market, unless company’s 
bylaws or any other regulation provides for foreign ownership to be limited to a lower percentage. The 
amended rules will be published and effective before the end of the first half of 2017.
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The CMA has approved Saudi Stock Exchange’s (Tadawul) request for amending the transactions settlement 
cycle of listed shares from (T+0) to (T+2).This change is to take effect first half of 2017.  Furthermore, the CMA 
board has approved the introduction of securities lending and covered short-selling as per the regulations 
to be issued before the end of the first half of 2017. The Board of the CMA has issued its resolution to amend 
article (10), article (13), article (32), article (34) and article (35) of the Resolution of Securities Disputes 
Proceedings Regulations. The amendment shall become effective upon its publication.
The Saudi CMA Board has issued its resolution that includes the adoption of the amended Investment 
Funds Regulations (the Regulations), the Regulations shall be published, and shall become effective from 
the date of 02/06/1438H corresponding to 06/11/2016G, the current investment funds Regulations issued 
by the CMA Board of Commissioner`s resolution number (1-219-2006) dated 12/3/1427H corresponding to 
24/12/2006G will continue to be effective until the effective date of the Regulations referred to above, 
the adoption of the amended Glossary of Defined Terms Used in the Regulations and Rules of the Capital 
Market Authority (the Glossary), and the Glossary shall be published, and shall become effective from the 
date of 02/06/1438H corresponding to 06/11/2016G. The current Glossary of Defined Terms Used in the 
Regulations and Rules of the Capital Market Authority amended by Resolution of the Board of the Capital 
Market Authority number (3-58-2014) dated 17/1/1436H Corresponding to 10/11/2014G will continue to be 
effective until the effective date of the Regulations referred to above. CMA announced that it has amended 
paragraph (d) in Article 42 of the Listing Rules such that the issuer must provide CMA and announce to the 
shareholders its interim financial statements as soon as they have been approved and within a period not 
exceeding 30 days after the end of the financial period included in such financial statements.  In addition, 
CMA has amended paragraph (e) in Article 42 of the Listing Rules such that the issuer must provide CMA 
and announce to the shareholders its annual financial statements as soon as they have been approved 
and within a period not exceeding 3 months after the end of the annual financial period included in such 
financial statements. These amendments will be applied to issuers’ financial statements prepared for the 
financial periods beginning on 1/1/2017 or thereafter.
The Saudi CMA Board of Commissioners has issued its Resolution to amend the paragraph (1) of the Article 
(20) of the Anti-Money Laundering and Counter-Terrorist Financing Rules, to be as follows: 
“Consistent with the obligations set out in the AML Law and its implementing Regulations, Authorized Person 
must immediately reports to the FIU any complex, huge or unusual transaction or raises doubt and suspicion 
concerning its nature and purpose, or is related to money laundering, financing of terrorism, terrorist acts, 
or terrorist organizations”. The Capital Market Authority Board have amended the level of commission on 
any buy or sell of equity share transactions by increasing it from (0.00120) one hundred and twenty in one 
hundred thousand (0.120 %), to be (0.00155) one hundred and fifty five in one hundred thousand (0.155 
%). The Board’s decision also included the elimination of the minimum commission for any executed order 
of equity shares with a value equal to or less than ten thousand Riyals. The decision shall be effective by 
Sunday 12/10/1437H corresponding to 17/7/2016. Moreover, a portion of equity share trading commission 
will be allocated to support the development of a national program aimed at increasing the level of 
investment awareness. Furthermore, this portion of trading of equity shares commission will support the 
establishment of the Capital Market Academy, and encourage the supervisory role of Authorised Persons. 
It is worth noting, that the amendment of these commission, is designed to help Authorised Persons invest in 
developing national talents and promoting additional investment in  infrastructure to meet developments 
to the capital market. 
The Saudi Capital Market Authority Board has issued its resolution to amend Articles 10, 32, 34 and 35 of The 
Resolution of Securities Disputes Proceedings Regulations based on the Capital Market. The amendments, 
based on the mentioned Board resolution, are summarized in amending the committee’s hearings quorum 
to consider the filed suits before the committee by three members granting the chairman of the committee 
the authority to decide otherwise, in which the committee’s hearings can be held with more or less than 
three members. The amendments also included amending the mechanism of issuing the committee’s 
decisions in which a decision is made by at least three members including the committee chairman or 
whom he delegates from its members. The decision should be made unanimously or by the majority opinion.
The CMA Board issued its Resolution Dated 20/07/2016, to adopt the Instructions of Book Building Process 
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and Allocation Method in Initial Public Offerings (IPOs). These Instructions shall become effective on 
01/01/2017G and the financial advisor, after taking the issuer consent, may apply these instructions on any 
offering before that date.
The Capital Market Authority (CMA) Board of Commissioners approved 7 regulations and policies 
pertaining to the roles and responsibilities of CMA’s Board and its committees.  These regulations and 
policies are designed to improve  the  regulatory and supervisory performance of the authority,  increasing 
the level of efficiency in  decisions making and leveraging on Commissioners experience in the CMA’s 
main responsibilities.
The CMA Board of Commissioners implementation of the governance regulations seeks to enhance best 
practices in corporate governance, with the goal of improving the performance of the Authority in its 
regulatory and supervisory roles.  These approved regulations are The Board of Regulations, The Executive 
Committee Regulations, The E-Transactions Committee Regulation, The Management Committee 
Regulations, The Audit Regulations, The Human Resource Development Regulations, and The Authorization 
of Power Policy. The Saudi CMA Board has issued its Resolution number 3-104-2016 dated 8/8/2016G that 
includes the adoption of the amended Rules for Qualified Foreign Financial Institutions Investment in Listed 
Securities.
The Saudi CMA Board has issued its Resolution Number (8-127-2016) which includes the adoption of the 
Regulatory Rules and Procedures issued pursuant to the Companies Law Relating to Listed Joint Stock 
Company, and its Guidance Note, and to be implemented from the date of its publication. The purpose 
of these Rules and Procedures is to regulate many important aspects related to the companies listed on 
the Saudi Stock Exchange, notably remunerations of board members, holding of general and special 
assembly meetings and shareholders’ participation therein through contemporary technology, buy-back 
of the company’s shares, issuance of preferred shares, in addition to pledging of shares, and dividend 
distribution to shareholders.  The Capital Market Authority Board has approved the final version of the Real 
Estate Investment Traded Funds Instructions after publishing the draft on the CMA’s website. 
The CMA has issued an amendment to the “Procedures and Instructions Related to Listed Companies 
with Accumulated Losses amounting to %50 or more of its Share Capital”. The Procedures and Instructions 
Related to Listed Companies with Accumulated Losses amounting to %20 or more of its Share Capital 
includes adding a flag beside the company’s name on the Saudi Stock Exchange (Tadawul) website to 
indicate when a company’s accumulated losses amount to 20% or more and less than 35% of its share 
capital, when accumulated losses amount to 35% or more and less than 50% of its share capital, and when 
the accumulated losses of a company amount to 50% or more of its share capital. The CMA also clarified 
that the current Procedures and Instructions Related to Listed Companies with Accumulated Losses 
amounting to %50 or more of its Share Capital will continue to be applicable until the new instructions take 
effect. The Capital Market Authority Board has also approved the final version of the Parallel Market Listing 
Rules after the draft was published on the CMA’s website. 
In the Syrian Commission on Financial Markets and Securities (SCFMS), based upon the Provisions of the 
“Disclosure Instructions Act for Entities that are Subject to Syrian Commission on Financial Markets and 
Securities’ Supervision“ that was issued by the Prime Minister’s Decision that was related to disclose the 
Fiscal Year’s Final Results. The Circular No (10) concerning the Joint – Stock Companies, has been issued 
including the 2015 Final Disclosures’ Requirement.
While in Iraq, the Iraqi Securities Commission (ISC) has prepared the proposed draft of corporate governance 
by a committee composed of the Securities Commission, Iraqi Registrar of Companies and Iraq Central 
Bank and this committee has taken into consideration the Principles of the Organization for Economic 
Cooperation and Development on corporate governance, the adopted Governance Principles in some 
neighboring countries, and the stated Iraqi laws in force. ISC has also issued the e-trading instructions for 
investors including the required procedures, mechanisms and systems to be taken into consideration by 
the Iraq Stock Exchange and brokerage firms in order to obtain the license to provide this service. The 
service is expected to be launched in the first quarter of 2017, and in order to stimulate investment in Iraq 
and on the occasion of the issuance of government bonds by the Central Bank, ISC issued the instructions 
related to the listing, entrusting, and trading of the bonds in the Iraqi Stock Exchange.
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In Oman, the Capital Market Authority has issued a circular to all issuers of securities  urging them to  comply 
with the new amendment to the Executive Regulation of the Capital Market Law which obligates the 
issuers to disclose initial audited and un-audited  quarterly and annual results forthwith preparation through 
the Information Centre of MSM in not more than 15 days from the end of the respective quarter. CMA 
board adopted some amendments to regulations in the Capital Market Law relating to the reclassification 
of the markets and adjusting capital adequacy standards, as well as adopting new amendments to the 
regulations of secured funding where the mediator funds a part of the securities value by guaranteeing the 
securities or by providing cash to the secured financing account.
The Capital Market Authority, Sultanate of Oman (“CMA”) has issued the new Sukuk Regulation which is 
effective from 11 April 2016. This dedicated Sukuk Regulation is being issued subsequent to the amendments 
made to the Capital Market Law, which provides the CMA the authority to regulate all Sukuk issuances in 
Oman and any Special Purpose Vehicle or Company (“SPV”) being incorporated for the issuance of a Sukuk, 
including the tax and fee exemption status provided for the SPV. This Sukuk Regulation would complement 
the existing bond regulatory framework which are currently in place in the Commercial Companies Law 
and Executive Regulation of the Capital Market Law. It is to be noted that not all jurisdictions have specific 
and separate Sukuk regulations, particularly in the GCC, with many just having a conventional bond 
regulatory framework with some additions made on the Shariah requirements.
The Capital Market Authority of Oman has recently  issued a circular identifying the non -audit  services the 
external auditor can render to the audited entity. The circular identified three types of non-audit service the 
auditor can render including audit related services, taxation related  advisory services and investigation  
of  matters arising from auditor’s findings or observations related to the audit of financial statements, 
embezzlements or mis-appropriation of company’s funds that does not compromise the independence of 
the auditor or poses any self-review threat. The circular pointed out that the fees the auditor charges for 
non-audit  services shall not exceed  25% of the average audit fee paid by the auditee in the past three 
years. The moves comes to upgrade the efficiency of the capital market, protect the rights of shareholders 
and to boost the confidence of investors and market participants.
The Capital Market Authority has also issued the Secured Financing Directives after evaluation of the 
directives and their appropriateness to the developments and practices in the local and international 
arenas to upgrade the regulatory environment for more flexibility in the trading operations.
In Qatar, The Board of Directors of Qatar Financial Markets Authority (QFMA) at its meeting dated 
20/03/2016 issued decision no. (1) of 2016 regarding ownership of shares in listed companies on the Qatar 
Stock Exchange (QSE) except for companies subject to Qatar Central Bank (QCB) jurisdiction. Pursuant to 
the above-mentioned decision, the ownership percentage of shares in listed companies on the QSE shall 
be the percentage determined in Articles of Association of the company, and no person, natural or legal, 
shall exceed that percentage either directly or indirectly. The decision also provides limited period up to 
five years to dispose any excess over the prescribed percentage, as well as asks the concerned parties to 
adjust their status according to the provisions of this decision. The decision also stipulates that the excess 
shares over the prescribed percentage shall not entitle their owner voting rights and taking decisions. 
This decision coincides with issuing another decision by the Board of Directors of QCB in determining the 
percentages and terms of ownership of shares in listed companies on the QSE and subject to the QCB’s 
jurisdiction. Pursuant to this decision, the percentage of ownership shall not exceed (directly or indirectly) 
5% of the company’s capital and may reach up to 10% subject to the QCB prior approval.
The QFMA has prepared a draft bylaw on (corporate governance and listed legal entities on the main 
market), including defining the scope of corporate governance application and committing to its 
principles, and the functions and responsibilities of the Board of Directors, executive management and the 
company employees, risk management system, and the rules of disclosure and transparency, and the rights 
of stakeholders, which leads to an improved performance from the company, and upholding the public 
interest, and raise the efficiency of financial markets. QFMA asked all concerned parties and individuals 
to consider this project and provide recommendation and suggestions. Qatar Financial Markets Authority 
(QFMA) also approved on granting a license for one of the financial services companies to practice the 
trading activity of margin securities, in order to enhance liquidity in Qatar Stock Exchange (QSE) which leads 
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to the support and development of its performance. Margin trading will give the investors allowance to buy 
securities that are partly funded through the margin financier (financial services company) which funds a 
percentage of the securities’ market value purchased for its client pursuant to the Agreement governing 
the relation between them before the process start. The ownership of these securities is registered by the 
client’s name if the percentage of the client’s contribution in the market value shall remain in secure limits 
for the financial services company and shall be controlled by calculating what is called (Maintenance 
Margin).
The CMA Board of commissioners in Kuwait issued appendix no. (10) for book no. (11) on regulations related 
to the implementation rules on securities where this appendix included selling rules on forced execution of 
securities reserved under executive support and the record book, including debtor’s approval, including 
exporters or committed or clearing agency. The board of commissioners also decided to amend the 
provisions of Articles (8-4) and (8-5) of Chapter VIII on (stock) trading and Article (14-5) of Chapter XIV 
on (treasury shares) in book no. (11) Of executive regulations. CMA Board of Commissioners issued the 
resolution number (72) for the year 2016 concerning the application of the post-trading system (the 
transitional phase) in line with the reconciliation of the Kuwait Clearing Company and the post-trading 
system application. The CMA announced that all entities subject to the Authority’s supervision and any 
other participants affected by the Post-Trade Model must comply with these practices when each comes 
into force.
The Capital Markets Authority of Kuwait announces the issuance of Resolution No. (95) of 2016 on 
implementing the financial guarantee system for the brokerage firms starting from January 1, 2017. The 
issuance of this Resolution is considered an important step towards accomplishing the CMA’s aims, in order 
to provide appropriate techniques to limit the risks relevant to dealing in securities and the obligations 
arising from them in the securities exchange in line with the best international practice. The CMA currently 
leads a project for developing the post trade model in the State of Kuwait. All participants are working 
towards developing this model which aims to guarantee the settlement of liabilities arising from dealing 
in securities in line with the best international practice. On top of the elements required for developing 
the post trade model is providing a clear mechanism for avoiding the risks that may prevent fulfilling all 
the obligations arising from dealing in securities in a sound manner. This resolution is a complement to 
Resolution No. (72) of 2016 on implementing post-trade model (transitional phase) which points to the 
importance of providing financial guarantees by the broker, the custodian and the clearing agency to 
cover the financial obligations arising from securities transactions. The financial guarantee system is known 
for the direct proportion between the volume of the guarantee provided by the brokerage firm and the 
amount of risks resulting from its transactions in the securities exchange. This allows the brokerage firms to 
minimize the financial guarantees by setting sound controls for managing such risks and implementing them 
properly. The implementation of the financial guarantee system would encourage the brokerage firms to 
reduce the risks resulting from their clients’ transactions, and ensuring their ability to meet their obligations 
and develop the firm’s work and internal systems. There are many factors that define the amount of the 
financial guarantee required from each brokerage firm, such as the historical data of the defaults volume 
and delay cases in paying any of the obligations arising from dealing in securities, in addition to the amount 
of risk associated with the historical transactions for each brokerage firm.
In Egypt, the Minister of Investment has issued a decision regarding the amendments to the Executive 
Regulations of the Capital Market Law that is pursuant to the amendments proposed by EFSA. The said 
amendments add new Articles that introduce covered bonds and allow the issuance of non-rated bonds.  
In addition, it adds new type of investment funds, namely charitable funds that do not distribute dividends 
to certificates’ holders. On May 2015, the Minister of Investment issued a decision on the amendments to the 
Executive Regulation of the Capital Market Law, where it included the issuance of convertible bonds and  
new capital increase mechanism, in addition to regulating dealing with clients of foreign institutions and 
all that is related to the right of the brokerage companies to keep the contracts and clients’ documents.
EFSA’s BOD Decision No. 125 of 2015 on the rules for expertise and competence of those in charge of 
brokerage companies was published.  The decision dealt with the requirements to be met by BOD members 
and Managing Directors according to the license granted to the company.
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The Egyptian Financial Supervisory Authority (EFSA) issued a decision regarding the rules set for the issuance 
of covered and non-rated bonds  which have been recently been introduced under the amendments to 
the Executive Regulations of Capital Market Law, as part of the continuous efforts exerted in developing 
the capital market and diversifying the non-banking financial instruments to meet various financing 
requirements. 
EFSA’s BOD approved some cases which are exempted from submitting mandatory tender offer pursuant 
to the Executive Regulations of Capital Market Law. Also, the Board agreed to amend some articles of 
listing and delisting rules. The new amendments   included - in detail-   the needed disclosures that shall be 
submitted by the listed companies in cases of filing lawsuits, arbitration or sentences against the company, 
BOD members or senior managers. EFSA’s BOD decision regarding the amendments to listing and delisting 
rules was published in the Egyptian Gazette (issue no. 89). Thus , the decision includes  a number of Articles 
dealing with  the mutual ownership of shares of sister companies and controls set for dealing with  a 
substantial portion of the company’s assets and trading in Treasury shares  through subsidiaries, in addition 
to the formation of auditing  committees at the company  and setting a definition of an independent BOD 
member. Also, the listing rules stated that in case of purchasing the company’s shares through a subsidiary, 
then the purchased shares will be considered as treasury shares and will be subjected to the provisions of 
the treasury shares. So, its dividend will not be disturbed and will not have the right to vote in the meetings 
of the General Assemblies. In addition, upon purchasing the treasury shares, the listed companies shall 
keep the shares for one year from the date of purchasing. EFSA’s BOD decision regarding the rules set for 
the issuance of non-rated bonds was published in the Egyptian Gazette – issue no.79. The said rules were 
updated recently in accordance with the amendments   to the Executive Regulations of Capital Market 
Law that is within the framework of developing the Capital Market system, diversifying the non-banking 
financial tools to meet different financing requirements.
EFSA’s BOD decision that allows the joint stock companies to issue covered bonds backed by independent 
portfolio after obtaining EFSA’s license, and another relating to issuing the statute of Investor Protection 
Fund was published in the Egyptian Gazette. Decisions no. 729 and 730 regarding activating the issuance 
and distribution of E-insurance policies through networks of information systems for the first time in Egypt 
were issued in the Egyptian Gazette.  EFSA’s BOD approved new amendment to listing and delisting rules 
by adding a new article that grants EFSA the right  to oblige the listed companies to submit a study on 
the fair value of shares in case if there is a significant change in the share in a short period which is not 
compatible with the performance of  the company or the market indices or  the sector to which the issuer 
belongs. The decision is issued in the light of EFSA’s jurisdiction, as it regulates non-banking financial markets 
and protects dealers’ rights, issues the rules that ensure market’s efficiency and activities’ transparency 
and takes the necessary action in this regard. 
EFSA’s BOD approved the issuance of “The Egyptian Guidelines on Corporate Governance” prepared 
by the Egyptian Institute of Directors. The third version is the first updated version to the rules of corporate 
governance since 2005. The guidelines are considered as a general framework for governance and other 
issues related to the rational management and transparency.  It includes a set of guidelines in accordance 
with the best international and regional practices to be applied in private and public companies. That 
guideline will be referred to in preparing legislations and regulatory rules related to governance.
For the first time, EFSA’s BOD approves the listing rules for Property Valuation Companies at EFSA’s registry. 
The said rules stated that the company shall be an Egyptian joint stock company and it shall be engaged 
in real estate valuations. It shall not include any activity that contradicted with real estate valuations. 
In addition, the rules stipulated that the company’s board shall include -at least- an Egyptian member 
and the Managing Director shall be listed at EFSA’s real estate appraisers’ registry. Also, it stated that the 
company shall include two real estate appraisers - at least- who are listed at EFSA’s registry – including 
the Managing Director – and at least one of them shall be an Egyptian. EFSA’s BOD issued the updated 
corporate governance rules for companies operating in capital market. The new rules regulate the 
formation of the company’s BOD, its tasks and committees in addition to the content of the annual report 
which is submitted to the General Assembly. Also, the said rules- which the companies must abide by to 
grant the continuation of the license- will include the internal controls and anti-money laundering system, as 
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well as the conditions set for assigning the auditor and the requirements of maintaining the confidentiality 
of transactions.
The new corporate governance rules keep the amendments issued by EFSA last December. These 
amendments stated that the commitment to the Board sub-committees shall be only for the Auditing 
Committee. Also, it stated that  the companies- which  capital is more than  50 million pounds, or  its  
assets are more than  500 million pounds, or its transactions exceeds  500 million pounds a year- shall  form 
a risks committee. Moreover, a single committee shall be formed for both auditing and risks.  The said 
amendment stated that any securities company and its subsidiaries operating in the field of securities – 
where the ownership ratio is not less than 85% - shall form one single auditing committee (or an Auditing 
Committee and Risks Committee, as the case is). The committee shall include in its membership members 
of the Board of the parent company, as well as an internal auditing department at the parent company 
to perform the functions stated in this decision. And so it requires the approval of all minority shareholders 
in each subsidiary. And this approval is required for all minority shareholders in each subsidiary. 
EFSA presented “financial Leasing and Factoring” draft law to social dialogue and this includes financial 
institutions and business organizations and specialists. The new law was prepared after applying the first 
Financial leasing Law for more than twenty years and   in light of the developments occurred in factoring 
over the past years. Also, the draft law introduces the establishment of financial leasing Union  for the 
entities operating in this field and another union  for factoring companies each of the two unions has its 
separate legal personality and it shall be subjected to EFSA’s supervision.  EFSA’s BOD decision on issuing a 
Protection Guide for Microfinance Clients was published in the Egyptian Gazette. 
EFSA has issued new amendments to the Capital Market’s Executive Regulations. The said amendments 
regulate priority right to subscribe for the capital increase shares of listed companies and the IPO 
companies. Also, the new amendments required the approval of EFSA’s BOD upon acquiring   more than 
one third of the capital of any brokerage or funds management companies which have a market share 
that exceeds 10% of the market volume. The decision issued by the Minister of Investment to amend Article 
(30) of the Regulations came pursuant to EFSA’s proposal that - mandatory – separates the priority right 
from the original shares during the capital increase, after it was optional according to the Company’s 
General Assembly. In this respect, the new amendments protect the rights of small shareholders.  This will 
not contradict with what has been decided by the Extraordinary General Assembly of the company to 
waive the priority rights during the capital increase in case of attracting a strategic shareholder who is 
believed to be of a great value to the company. Moreover, the Regulations include cases of inheritance 
or testaments that provide more than the stated percentages or that may lead to the actual control of the 
company. Also, it stated that in these cases, the heir shall adjust his position in accordance with the rules 
set by EFSA’s Board of Directors within a period not exceeding two years from the date of obtaining that 
increase; otherwise, he will not have the right to vote in the General Assembly or the board of Directors.  
EFSA Board issued several regulatory decisions on acquisition of the brokerage firms and management 
companies of the investment funds, and amended the rules of securities’ listing and delisting with respect 
to underwriting, in addition to the issuance of the rules regulating the trading priority in the IPO of the 
unlisted companies offering their shares on IPOs.

II. Market Oversight:

The Jordan Securities Commission (JSC) has taken a number of decisions that aimed at strengthening 
investor confidence in the financial market, avoiding potential risks, manage and mitigate them once 
they occur. These decisions introduces four new sections: Sukuk in the issuance department, anti-money 
laundry and financing terrorism department, licensing and inspection service, and Strategic Planning and 
Risk Management at the Research and International Relations Department, and Technical auditing by the 
Internal Audit Department. The JSC aims to study and discuss the report related to the obstacles facing 
the capital market in Jordan, an advisory report which was prepared by Cadogan Financial Ltd., based 
in UK. This comes as part of the European Bank Reconstruction and Development EBRD project for the 
development of the capital market. The JSC established a working group to examine this report to reach 
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to a plan for the development of the capital market. The JSC Board of Commissioners approved the 
application for registering and issuing  the first Islamic finance Sukuk  in Jordan in favor of the National 
Electricity Company PLC in a “Murabaha” buying contract with a total value of (75) seventy-five million 
dinars through a direct IPO for the parties in the prospectus (Islamic and conventional banks, insurance 
companies, investments and mutual funds, retirement  funds, and social Security corporation, and for 
buyers who are not among these, they are obliged to process through banks).  
The JSC announced that the number of companies that disclosed their semi-annual financial reports for 
the current year reached to 222 companies out of 248 which represent 90%, while the number of traded 
companies whom disclosed their semi-annual data for the current year were (212 ) companies out of 216 
which represent 98%. 
Within a participatory approach followed by Jordan Securities Commission (JSC) in its quest to achieve 
the strategic goals of the organization and development of the national capital market, the JSC publishes 
“Capital Market Development Strategy and Roadmap for Jordan”, in order to obtain feedback and 
suggestions from its partners, all relevant parties of the national capital market, and from the public in 
general. This strategy and roadmap, which includes many recommendations and actions, aims to develop 
the technical and regulatory frameworks of the capital market according to the latest international 
standards and practices, thereby strengthening the investment climate in Jordan.
In UAE, the Securities and Commodities Authority (SCA) stressed, in a press release, that there will be no 
change in the trading commission charged on financial market transactions. It explained that investors will 
not bear any additional costs and will not be affected in any way. SCA noted that there will be no change 
in the total commission charged per transaction, i.e. 0.00275 of the transaction value, and adjusted the 
commission percentages and took back part of the percentage it has given up earlier to brokerage 
companies, and therefore its share of the total commission percentage charged per trade amounts to 
0.0005 whereas the broker’s percentage amounts to 0.00125. The SCA Board of Directors extended the 
deadline for companies and entities that engaged in investment management for no more than 1 year, 
starting from the date of the decision issuance concerning adjusting to new situations, due to the inability 
of some companies to adjust their positions according to the rules. This decision will allow them enough 
time to comply with the rules.
Representatives from SCA, the Abu Dhabi Securities Exchange (ADX) and the Dubai Financial Market 
(DFM) have held a meeting to discuss the technical aspects of transferring jurisdiction over some financial 
instruments from SCA to ADX and DFM. The meeting included members of the joint committee formed by 
SCA, ADX, and DFM particularly for this purpose. Members of the joint committee discussed mechanisms 
for completing the transfer of jurisdiction over margin trading, short selling, and lending and borrowing to 
ADX and DFM. They also discussed the technical aspects of implementing central clearing and putting 
into effect the terms of the MoU recently entered into between SCA and Nasdaq during a visit made by 
a delegation led by H.E. Dr. Obaid Al Zaabi, Acting CEO of SCA, to Nasdaq last month. The meeting also 
discussed a request by Morgan Stanley Capital International (MSCI) to regulate certain activities to make 
SCA’s efforts, as well as those of ADX and DFM, to develop the investment environment and the legislative 
infrastructure known to institutional investors.
In Tunis, the CMF launched a reminder to companies to comply with their disclosure requirements 
and disclose their interim financial statements as per the legislation into force and without exceeding 
the deadlines. The CMF also launched a reminder to listed companies to comply with their disclosure 
requirements and disclose their interim financial statements as per the legislation into force and without 
exceeding the deadlines.
The Capital Market Authority (CMA) of KSA explained that public right lawsuits filed against violators of the 
Capital Market Law and its implementing regulations as well as the rules and regulations of the Exchange. 
Private right lawsuits are those, between individual investors or any group of investors in securities or against 
an Authorized Persons or any of the previously mentioned parties. 
All final public right lawsuit Verdicts issued by the Committee for the Resolution of Securities Disputes or the 
Appeal Committee in regard to the violations of the Capital Market Law and its implementing regulations 
are announced by the CMA. CMA stated in that announcement of any final verdict in a public lawsuits are 
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designed to help, any investor in the Saudi capital market understand their rights, according to the Capital 
Market law, to file a private right lawsuit against any violator of the Capital Market Law or its implementing 
regulations whether he is a natural or a legal person. This includes violations where the date and time of 
its occurrence are mentioned in the CMA announcement and all securities related to the violation. The 
CMA Board has issued its resolution which includes amending the Article 12 of Market Conduct Regulations 
concerning the clients priority and front running trades, the amendments specified the conditions that 
should be covered by the authorized person, in addition to defining the Associated person in relation to an 
authorized person or a registered person.
Pursuant to the request of the Board of Directors of the Saudi Stock Exchange (Tadawul), the Capital 
Market Authority has approved the conversion of the Securities Depository Center (the Centre) to a joint 
stock company fully owned by Tadawul. This step comes as one of Tadawul’s strategic initiatives to improve 
post trade infrastructure and align the Saudi capital market with international standards and elevate the 
effectiveness of registry and depository services provided by the Center.  Tadawul will be developing a 
time plan to execute the conversion in accordance with applicable laws and regulations. Further to what 
was announced by the Ministry of Commerce and Industry and the Capital Market Authority (CMA) on 
15/05/1437H corresponding to 24/02/2016 regarding  the memorandum of cooperation signed between 
them over the application and implementation of the new companies law, which comes in pursuit of 
the Ministry and the Authority’s efforts  to cooperate and coordinate their policies and procedures in the 
application of the companies law in order to achieve integration and harmony in implementing the  Rule’s 
objectives. 
The Saudi Capital Market Authority (CMA) clarifies that it has come to its attention that authorized persons 
(financial institutions licensed by CMA) are opening investment accounts for their clients for the purpose of 
trading in the Saudi capital market. After carefully studying the matter, a CMA board resolution was issued 
which states that it is mandatory for the Authorized Person to open an investment account in the name of 
the client, and not in the name of the Gulf broker or any other party. CMA further states that Authorized 
Persons should abide by CMA’s Board Resolution issued on September 24, 2007, which specifies that all 
citizens of Gulf Cooperation Council (GCC) countries (natural or legal) and Saudi citizens are treated 
equally in the matter of purchasing or trading of listed stocks in the market, as mentioned on the websites of 
CMA and the Saudi Stock Exchange (Tadawul). CMA would also like to explain that a non-resident foreign 
investor may invest in listed shares in the market via swap agreements, investment funds, or according to 
Rules for Qualified Foreign Financial Institutions Investment in Listed Shares.
Further to the CMA’s announcement 8/7/2015 regarding receiving applications to conduct rating activities 
in Saudi Arabia as of 8/7/2015, and allowing CRAs who applied for authorisation before 1/9/2015 to conduct 
rating activity till they are authorized by the CMA, and receive the commencement of business letter, no 
later than 31/8/2016.
CMA announced the extension of the grace period for the CRAs who applied for Authorization to conduct 
credit rating activities before 1/9/2015 to continue to conduct credit rating activities, until the completion 
of the licensing review process and consequent authorisation, if any and obtain the commencement of 
business letter, no later than 24/8/2017. The CMA Board of Commissioners has issued its resolution to adopt 
the updated Frequently Asked Questions document (“FAQs”) in relation to the Rules for Qualified Foreign 
Financial Institutions Investment in Listed Securities and the relevant forms. The FAQs includes answers on 
the frequently questions that were received during the consultation period, which enable concerned and 
interested parties to provide their comments and observations with regards to the amended Rules for 
Qualified Foreign Financial Institutions Investment in Listed Securities (“the Rules”). 
The Saudi Arabian Monetary Authority (SAMA) and the Capital Market Authority (CMA) warn investors 
in securities and the public against dealing with suspicious websites that may practice illegal activities. 
Such suspicious websites promote, through advertisements posted on the Internet and in social media, 
for investment opportunities and promise financial gains and fast wealth, which may expose persons to 
fraud and deceit and lead to significant financial losses. Pursuant to SAMA Charter and the Capital Market 
Law issued, according to the powers entrusted to both SAMA and CMA, and in light of these supervisory 
authorities’ keenness to raise awareness and warn against such suspicious acts and activities; SAMA and 
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CMA urge all to exercise extreme caution and vigilance and refrain from investing, contributing, dealing or 
trading in any amounts in any activity involving securities or foreign currency transactions with any persons, 
institutions, firms, entities or websites (including social media accounts) without ensuring they are legal and 
licensed or have the approvals necessary from the Saudi supervisory authorities to exercise such activities.
The Capital Market Authority has launched the electronic system for general assemblies to help listed 
companies to know how to request CMA’s approval on convening the shareholders’ general assembly 
meeting and agenda. The system explains for listed companies the procedures to apply for requesting 
CMA’s approval to convene shareholders’ general assembly meeting and agenda, the mechanism on 
how to apply, the information needed, date and time specification, how to log the meeting items and 
upload the documents, in addition to the provisions that listed companies should consider when applying. 
The Law, which listed companies can find on CMA’s website, explains the information that should be 
available for each item in the request for CMA’s approval to convene a shareholders’ general assembly 
meeting and agenda in addition to the information that should be available in the approval on amending 
an item from the shareholders’ general assembly meeting that was previously reviewed by CMA.
In Syria, based upon the Disclosure Instructions Act for Entities that are Subject to Syrian Commission on 
Financial Markets and Securities’ Supervision Circular No /5/ has been issued including the requirement 
for disclosing the Initial Results for the Fiscal Year of 31/12/2015 within a period of a maximum limit ending 
business day of 15/2/2016. The SCFMS Board issued Resolution No. (29 / m) on 07.03.2016 containing the 
adoption of the accredited auditors list to audit the entities subject to the oversight of the SCFMS for 2016, 
and it is worth mentioning that the number of auditors are twenty-five. 
In Palestine, the Palestinian Capital Market Authority (PCMA) awarded recently a financial advisor license, 
where it is the first of its kind in Palestine. This came as a result of the professional certification specialist 
program launched by the Commission in collaboration with the Chartered Institute for Securities and 
Investment (CISI) several years ago. The license is granted to professionals related to financial securities 
sector professions such as financial broker and financial adviser and investment adviser.
In Kuwait, the Capital Markets Authority (CMA) board issued the decision No. 9 for the year 2016 related 
to the fees schedule in order to determine the fees values and due dates for the services provided by 
the Authority, as well as to determine the distribution of mergers and acquisitions fees. CMA informed all 
licensed parties about the importance for the compliance officer to prepare the annual report and submit 
it to the authorized person in the management, where the report should include all measures taken to 
implement internal policies and any suggestions to enhance effectiveness and efficiency, and to provide 
a copy of this report to the CMA on March 1 of each year.
The Capital Markets Authority issued licenses for a number of companies and  that adjusted their positions 
for a period of three years, subject to renewal. The CMA granted a company preliminary approval of six 
months, subject to renewal in order to meet the specific criteria and to complete the necessary legal 
procedures. CMA Kuwait Board of Commissioners decided to license a number of investment companies 
that have adjusted their positions according to the requirements of Law No. 7 of 2010. The license duration 
referred to the these companies is three years starting from the date of issuance of the license certificate.
The Capital Markets Authority (CMA) has inaugurated the electronic disclosure system of XBRL language. 
It is a strategic and vital system which is adopted by the CMA to enable it achieve its goals and play its 
regulatory role in establishing a solid foundation in Kuwait’s financial markets. This step also demonstrates 
the continuous efforts of upgrading and enhancing disclosure and transparency in the Kuwaiti market in 
order to achieve fairness, transparency, integrity and to prevent conflicts of interest and the exploitation 
of inside information. The project aims at enhancing transparency and disclosure in financial markets by 
providing an automated system for disclosure, as well as financial and non-financial statements of listed 
companies and licensed persons by unifying the form of financial statements, which will enable all parties 
to deal with such statements. It will also ensure the accuracy of published statements and information, and 
provide access to all stakeholders and concerned parties. A number of leading countries and markets 
on the global and regional level have implemented electronic disclosure systems using XBRL. It is the sole 
system agreed upon globally for periodic disclosure. It contains all the needed aspects which contributes 
in enhancing transparency, and provides the financial statements in an efficient and timely manner. 
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Eventually, this would increase the effectiveness of preparing, analyzing and publishing the financial 
statements, and promote investors’ trust.
CMA Kuwait announced the deadline for submitting the follow up report  for implementing Corporate 
Governance of 2016, according to the provisions of Law No. 7 of 2010 Regarding the Establishment of the 
Capital Markets Authority and Regulating Securities Activities, its Executive Bylaws and their amendments, 
and in light of the provisions of Module Fifteen (Corporate Governance) of the Bylaws which stipulates that 
the CMA shall be provided annually with proof of executing the provisions mentioned in the Corporate 
Governance Regulation issued by the CMA, provided that the first report shall be submitted within a 
maximum period of ten business days from the date of the enforcement of the Regulations on 30/6/2016.
CMA’s effort paid off by improving its electronic infrastructure to process the follow up reports through 
the electronic portal which was launched recently through the website, (e-Governance), It enables them 
after registration to continue the procedures of submitting the required report, complete its requirements 
according to the electronic form adopted by the CMA, and attach its documents. 199 companies, 
subject to the governance regulations, submitted the required form before the time limit of July 19th, 2016, 
accounting for 86% of the companies’ subject to the Governance Regulations which is 231 companies, 
while 32 companies failed to submit the form during that period.
The Capital Markets Authority of Kuwait draws the attention of those who wish to practice the activity of 
“Asset Valuator”, to the requirement to submit a request for securities activity license according to the 
approved form of Module (5) “Securities Activities and Registered Persons” of the Executive Bylaws of Law 
No. (7) of 2010 Regarding the Establishment of the Capital Markets Authority and Regulating Securities 
Activities and its Amendments, with emphasis on the inadmissibility of any person to engage in the activity 
of “ Asset Valuator” unless it is an auditing firm, according to article (11) of Law No. 1 of 2016 by issuing the 
Companies Law. The Capital Markets Authority decided to suspend dealing in Futures and Forward starting 
from September 1, 2016. Starting from September 1, 2016, the existing Futures and Forward contracts may 
be extended for a period or similar periods, and the end date of such contracts shall not be after October 
31, 2017 in any case. New options contracts whose periods end after October 31, 2016 shall not be issued 
or concluded. Specific mechanism shall be set directly between the service provider and other related 
parties for dealing with the existing contracts which end by December 29, 2016. The CMA has issued a 
circular to Licensed Persons except the Investment Funds to emphasize on delivering the draft financial 
statement and the auditor’s report to the CMA, and only disclosing them after receiving the CMA’s letter 
which states its acknowledgment of their content as is conducted according to the procedures adopted 
since CMA’s issuance of Circular No. (1-I.C.-S.S.-2011).
The CMA Kuwait has completed regularizing situations of all investment funds authorized pursuant to the 
Decree Law No. 31 of 1990, by issuing Resolution No. (101) of 2016 regarding regularizing the final group of 
funds.  The CMA has specified the requirements of the capital of brokerage companies, which came into 
force from the date of issuance. The provisions of the mentioned Resolution were asserted with Resolution 
No. (23) of 2013 of CMA Board of Commissioners on amending Resolution No. (9) of 2011 regarding the 
requirements of the licensed persons issued on 29/5/2013. And as part of CMA’s endeavor to permit 
registered brokerage companies to meet the capital requirements, it issued Resolution No. (32) of 2013 on 
the requirements of the capital of licensed persons on 1/10/2013, which stipulates that such companies 
shall be provided a grace period of three calendar years from the date of its issuance to regularize their 
situations according to the minimum requirement of the paid-up capital required for licensing the activity 
and meeting all CMA’s requirements in this regard. According to the Resolution, the grace period was 
extended to over five years starting from 13/6/2011 pursuant to Resolution No. (9) of 2011 until 1/10/2016 
pursuant to Resolution No. (32) of 2013. Such requirements were included in the new Executive Bylaws of 
CMA’s Law as a basic requirement for obtaining the license of practicing the activity of a Securities Broker 
Registered in an Exchange pursuant to CMA Board of Commissioners Resolution No. (72) of 2015 of on 
the issuance of the Executive Bylaws of Law No. (7) of 2010 on the Establishment of the Capital Markets 
Authority and Regulating Securities Activities, and its amendments.
After the end of the three years’ period granted by CMA Kuwait to registered brokerage companies to 
meet the condition of the minimum limit of the paid-up capital, which is mentioned in Appendix (1) of 
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Module Five (Securities Activities and Registered Persons) of the Executive Bylaws, the CMA emphasizes its 
endeavor to perform its role regarding applying the laws and regulations related to securities activities, and 
it strives to achieve the principles of fairness and transparency. Therefore, the CMA would like to announce 
that CMA Board of Commissioners has resolved in its meeting No. (32) of 2016 held on 27/9/2016 to deal 
with the brokerage companies registered in the Exchange according to its compliance with the minimum 
requirement of the capital. The Capital Markets Authority fulfilled regularizing all investment companies 
registered with the Central Bank of Kuwait according to Article (162) of the law mentioned, and through the 
issuance of Resolution No. (133) of 2016 Regarding Licensing the Investment Companies which Regularized 
their Situations Pursuant to Law No. (7) of 2010 Regarding the Establishment of the Capital Markets Authority 
and Regulating Securities Activities and its Executive Bylaws and their Amendments.
Furthermore, CMA also reminds licensed persons to fulfill the requirements of the latest amendments of Law 
No. (7) of 2010 and its Executive Bylaws and their amendments of the specified deadline of the transitional 
period according to the provisions of Articles 24 and 25 of Appendix (3) “Transitional Provisions” of Resolution 
No. (72) of 2015 regarding the Issuance of the Executive Bylaws of Law No. (7) of 2010 and its Amendments.
CMA Kuwait issued an announcement to draw your attention to the provisions of Article (3-42) of Module 
Sixteen “Anti-Money Laundering & Combating the Financing of Terrorism” of the Executive Bylaws of Law 
No. (7) of 2010 regarding the Establishment of the Capital Markets Authority and Regulating Securities 
Activities and their amendments, pursuant to Resolution No. (72) of 2015 issued on 9/11/2015 which 
stipulate that the licensed person must verify and pay attention to all business relationships or transactions 
with clients or with financial institutions from countries that do not apply or insufficiently apply the FATF’s 
recommendations. If the Authority notifies the licensed person that such countries insufficiently apply the 
FATF’s recommendations, the licensed person shall consider all business relationships and transactions 
conducted in such countries as high-risk ones, which require implementing the measures set in Article No. 
(3-21) of the same chapter. The CMA is keen to play its role as stipulated in the above mentioned Article, 
therefore you are requested to visit the FATF website for the updated list of countries not applying or 
insufficiently applying the FATF recommendations in order to comply with the provisions of Article No. (3-42) 
of Module Sixteen “Anti-Money Laundering & Combating the Financing of Terrorism”.
CMA’s Board of Commissioners of Kuwait has passed a number of resolutions relevant to transforming 
Kuwait Stock Exchange from a public entity to a shareholding company which follows the mechanisms 
adopted in the private sector. The issued resolutions included resolution on Revoking the License of 
Kuwait Stock Exchange and Terminating the Decree Issued on August 14, 1983 on Regulating Kuwait 
Stock Exchange, and resolution on Amending the Brokers Guarantee System, and resolution on Licensing 
Boursa Kuwait Securities Company to Practice the Activity of a Securities Exchange.The Board has also 
approved transforming the Exchange entity and transferring the ownership of the material and intellectual 
assets to Boursa Kuwait Company, according to the recommendation of the Advisory Committee formed 
pursuant to Article (156) of the CMA’s Law and the approval of CMA’s Board of Commissioners of such 
recommendation. Transforming the Exchange’s entity to a shareholding company is not only a crucial 
point in the transformation plan, but it is also considered the first of its kind in Kuwait regarding transforming 
entities from public to private. 
In Egypt, EFSA’s BOD decision regarding the rules set for listing of non-Egyptian real estate appraisers at 
EFSA’s registry, and decision regarding listing of Property Valuation Companies at EFSA’s registry were 
published in the Egyptian Gazette (issue no. 199). The two decisions shall be applied the day following 
the date of publication. The said rules stated that the company shall be an Egyptian joint stock company 
and it shall be engaged in real estate valuations. It shall not include any activity that contradicted with 
real estate valuations. In addition, the rules stipulated that the company’s board shall include -at least- an 
Egyptian member and the Managing Director shall be listed at EFSA’s real estate appraisers’ registry. Also, it 
stated that the company shall include two real estate appraisers - at least- who are listed at EFSA’s registry – 
including the Managing Director – and at least one of them shall be an Egyptian. EFSA has issued for the first 
time regulations that oversights websites of insurance companies and brokerage, reinsurance companies. 
The issuance of these regulations came in interest of EFSA to display objective data and marketing messages 
targeted to customers, in order to protect them by avoiding what might be incomplete or inaccurate or 
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misleading and ensuring the safety and compatibility with the customs in the insurance market and the 
provisions of the legislation governing it.
EFSA presented the first Egyptian Financial valuation Standards for social dialogue and consultation with 
entities operating in capital market, investment and financial analysis. Also, the said standards were   
published on EFSA’s website to allow a greater number of specialists to give their suggestions and remarks 
upon, in preparation for the issuance of EFSA’s BOD decision in this regard. The said project includes a 
special standard related to rules of professional conduct, appraisers’ independency and professionalism. 
In this respect, appraisers shall perform their duties with integrity, seriousness and commitment to the code 
of ethics. Also, they must be careful upon performing financial assessment tasks. In addition, the project 
includes the methods and ways of financial assessment. EFSA also grants license for 10 new NGOs to 
practice Microfinance. Also, it approves the opening of seven new branches of companies practicing the 
activity. In this respect, the number of licensed entities is 728, including three companies.

III. Enforcement Actions:

The UASA members took several enforcement actions in 2016. In UAE, the Securities and Commodities 
Authority published on its website a number of clarifications on “The regulations of publishing the violators 
names”, the decision defines the authorized parties to take the decision of publishing, which will include the 
offender’s name, position, description and the violation committed, as well as the sanction. The decision 
took into account and the Authority’s commitment to the appeal deadline granted to the offending 
person. 
The Saudi Organization for Certified Public Accountants (“SOCPA”) , who had resolved for entities listed 
on the Saudi stock Exchange (the “Exchange”) to implement the IFRS starting from 1/1/2017, and moving 
forward from the Capital Market Authority (the “Authority”) role in regulating and monitoring the works and 
activities of parties subject to the control and supervision of the Authority, and regulating and monitoring 
the full disclosures of information regarding financial securities and their issuers, and for the purpose of 
getting  the necessary comfort regarding the preparation of IFRS financial statements by entities listed on 
the Exchange before the due date, and getting the necessary comfort regarding the extent of commitment 
of the listed entities to the IFRS convergence plan, the Authority announces the Board of Commissioners 
resolution which obligates listed entities to disclose their IFRS transition progress. The aforementioned 
board resolution also indicated that the Authority might request the listed entities to make any additional  
disclosures the Authority finds to be necessary in relation to the IFRS transition plan. 
The Saudi CMA Board referred a number of suspects in violating Article (49) of the Capital Market Law 
to the Bureau of Investigation and Public Prosecution as it falls under their jurisdiction according to 
the regulatory procedures. They were suspected of  conducting businesses that led to an untrue and 
misleading impression in regard to the value of the company’s security. The CMA Board has decided to file 
a separate lawsuit before the Committee of the Resolution of Securities Disputes against some of the Board 
members, for violating sub-paragraph (2) of paragraph (B) of Article (10) of the Corporate Governance 
Regulations and Article (44) of the Listing Rules for not complying to the basic duties of the Board and not 
ensuring the integrity of the financial and accounting procedures in addition to not exercising their duties 
to serve the interest of the company. The CMA emphasizes the importance of the compliance of the Board 
members of listed companies , its executives and all market participants with the Capital Market Law and 
its Implementing Regulations. 
The authority announces the Board of Commissioners resolution, which obligates listed entities to apply 
the cost model to measure the property, plant, equipment, investment property, and intangible assets 
upon adopting the IFRS for three years period starting from the IFRS adopting date, while continuing to 
abide by the IFRS, that are endorsed in Saudi Arabia, disclosure requirements, which require or encourage 
the disclosure of the fair value within the notes to the financial statements. The Authority will analyze the 
feasibility of continuing to apply the cost model upon completing the aforementioned period, or the 
feasibility of allowing the application of the fair value/revaluation model.
In Iraq, as per the Iraqi Securities Commission (ISC) updated disclosure instructions, and due to the lack 
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of commitment of a number of listed companies whom didn’t meet the requirements of the financial 
disclosure and provide the Board with financial statements for the first quarter 2016, the ISC decided to 
suspend trading in these companies shares in the Iraq Stock Exchange.
In Oman, CMA Oman assigned four companies working in the securities market for investigation and 
enforcement due to their non-compliance with the regulations stipulated and implemented in the CMA 
Law concerning activities carried out by these companies, especially issues relating to financial facilities 
provided to customers. The Capital Market Authority has issued four disciplinary decisions  imposing fines on 
Four Insurance Brokers for violating Article 17 of the Insurance Brokers Regulation.

IV. Education and Awareness:

The year 2016 witnessed noticeable UASA’s member’s activities in the field of education and awareness. The 
Jordan Securities Commission (JSC) in cooperation with the Jordanian Society of Chartered Accountants 
organized a training seminar on “New IFRS No. 16 on leases” in order to familiarize participants with the 
most visible changes on the financial treatment related to leasing ways when preparing budgets and 
getting it reviewed and audited. The JSC organized a workshop on anti-money laundry and terrorism 
financing in collaboration with the Financial Services Volunteer Corps FSVC. The workshop discussed 
practical situations in the presence of staff from various departments of the Commission, and staff from 
the SDC and the Amman Stock Exchange.

Jordan Securities Commission held a specialized workshop for public joint stock companies and financial 
services firms. The workshop discussed the draft instructions of the securities lending and borrowing, and 
short selling, in addition to the instructions regulating the securities depository receipts. Jordan Securities 
Commission organized a training session at its headquarters on “Application of international auditing 
standards related to the report of the listed companies’ auditors” with the participation of more than 
31 specialists. JSC and the European Bank for Reconstruction and Development (EBRD) organized a 
workshop on “Toward a road map for the promotion of the national capital market”.  It is noteworthy that 
the draft map has been prepared in light of the JSC request of technical assistance from the EBRD. The 
strategic map will be implemented over the next five years

In UAE, for the first time ever, the Securities and Commodities Authority (SCA) organized a regional training 
program in collaboration with the US Securities and Exchange Commission (SEC). The program, tailored 
by experts from both sides under the supervision of SCA’s training center, was delivered to exchange best 
practices in financial market development and regulation by raising various issues facing regulators and 
contemplating their implications on investment and financial transactions from local and international 
perspectives. The training program, delivered under the title “Innovation and Best Practice in Securities 
Market Regulation”, is in line with the UAE government’s commitment to its vision for innovation and 
performance development in accordance with the best international practices. 

SCA organized a training workshop on strategic performance indicators, where a number of SCA 
employees from the supervisory departments, and unit heads, and managers have participated in 
this workshop. The workshop discussed several issues involving the general framework for SCA strategic 
planning, and the results of the strategic input, and features of the strategic plan 2017-2021 analysis, and 
strategy performance indicators. The workshop also included practical training and models applied for 
a  systematic preparation of the strategic performance indicators. 

The Securities and Commodities Authority and the Chamber of Commerce and Industry of Ras Al Khaimah 
signed a memorandum of understanding (MoU) for the exchange of experiences and to promote 
mutual cooperation in the field of training and professional development of capital markets and the 
financial services industry which will contribute in the development of the local region. The MoU sets 
the foundations of mutual cooperation between the two parties in order to raise the level of corporate 
governance standards, and the development of the UAE boards of directors capacities, and strengthen 
cooperation in the areas of awareness using the best practices with regard to corporate governance 
standards, and training and education.
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The SCA Board of Directors launched the “financial supervision program for future leaders”. This program 
is addressed to the SCA staff as part of a plan to help enable the local leaders of the second and third 
row capabilities to reveal in the securities sector. The program focuses on practical training also includes 
other training modules for career guidance. 

SCATC organized a workshop on the primary market and methods of public offering, the activities of the 
workshop were co-sponsored by experts from Dubai Financial Market and the “HSBC” Bank. SCATC Board 
of Trustees held a meeting during which, the most important developments in vocational rehabilitation 
programs discussed, in addition to training the securities markets’ professionals. During the meeting, the 
Board approved the program of the certification in securities arbitration. The Securities and Commodities 
Authority participated in the UAE Innovation Week activities. During the first day SCA allocated a session 
for “reading in the field of innovation”; where participants reviewed a group of the leading international 
books discussing the subject of innovation, with the presence of the senior management, and discussed 
and commented the presentations of the participants. During the innovation week, the digital trading 
technology “block chain” and its applications in the stock market was presented, as well as the advanced 
technologies in the financial sector “FinTec”.

In Algeria, COSOB launched a 
training program on (Fundamentals 
of Financial risk management) 
in collaboration with PRMIA, 
the international association of 
risk management professionals, 
offering theoretical and practical 
insights on the fundamentals of 
financial risk management. COSOB 
has participated in the lecture that 
was organized by Algiers Stock 
Exchange in cooperation with 
the Chamber of Commerce and 
Industry “claymore” on the role of 
Algeria Stock Exchange in facing 
current economic challenges. A 
number of economic and trade 
experts, and bank managers 
and interested parties were also 
present at this event.

The COSOB organized, under the auspices of the Ministry of Finance and in cooperation with the Japan 
International Cooperation Agency (JICA), a seminar on “Financial market” for the Algerian Stock market 
professionals. The event presented the Japanese experience in financial market development, and 
discussed the establishment of a reference model for the development of the Algerian financial market, 
in addition to upgrading market intermediaries and establishing a competitive market. The “Commission 
d’Organisation et de Surveillance des opérations de Bourse“ (COSOB) launched, in cooperation with 
the Institute for Training in Banking (IFB), the fourth training session which is concluded with a certification 
titled “FINANCIAL MARKET PROFESSIONAL”. This training targeted all the financial market stakeholders, 
including the executives corporate issuers, asset managers in institutional investors and journalists 
specialized in finance.

In KSA, CMA Board of Commissioners has issued its resolution Number 25-65-2016 Dated 22/8/1437H 
corresponding to 29/5/2016G to adopt the updated Frequently Asked Questions document (“FAQs”) 
in relation to the Rules for Qualified Foreign Financial Institutions Investment in Listed Shares, which 
includes answers on the frequently questions that were received after adopting the Rules for Qualified 
Foreign Financial Institutions Investment in Listed Shares (the Rules). The Capital Market Authority (CMA), 
represented by Market Institutions Deputy, conducted a workshop to highlight the violating acts in the 
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Saudi Capital Market. It also explained the mechanism to monitor the trading in the capital market as well 
as the role of Authorised Person’s in this regard. The workshop was held at CMA’s Head Office in Riyadh 
and was attended by representatives from the Compliance and Brokerage departments of Authorised 
Persons (financial institutions licensed by CMA to operate in the capital market). An introductory video 
on the CMA’s surveillance system SMARTS was presented with an explanation of the acts that violate 
the Capital Market Law and its implementing regulations. In addition, the workshop emphasized on the 
Authorised Person’s role in complying with the rules and regulations.

The Capital Market Authority has conducted two workshops to explain the continuous compliance 
obligations mentioned in the amended Investment Funds Regulations on Fund managers.  The workshops 
were held at CMA’s Head Office in Riyadh and was attended by a number of the Authorised Persons 
representatives. The workshop focused on explaining the difference between the continuous compliance 
obligations mentioned in the amended Investment Funds Regulations and the current one. This is in 
time with the introduction and entry into force of the amended regulations which is expected to be on 
6/2/1438H corresponding to 6/11/2016. The Authority will continue to conduct similar workshops to cover 
all the compliance aspects mentioned in the amended Investment Funds Regulations.

The Capital Market Authority (CMA) of KSA issued an awareness booklet to explain trading based on 
inside information (insider trading), which is a prohibited activity in accordance with Article (50) of the 
Capital Market Law as well as the regulations and rules issued by CMA; specifically Market Conduct 
Regulations.

The booklet, available on CMA’s website, contains examples of insider trading and CMA’s role in 
addressing such practices, along with advice and tips for companies in order to protect their internal 
information from leakage. Among the content of the booklet is also the need for the company to set 
up internal written policies and procedures to ensure the protection of its internal information against 
leakage and to work on applying and periodically updating such policies and procedures. 

In December 2016, the Capital Market Authority (CMA) held 13 workshops in Riyadh, Jeddah and Alkhobar, 
titled “ Roles and Responsibilities of Board Members”. The aim of these workshop is to raise the level of 
awareness among board members and 
listed companies. And It will be attended 
by more than 300 of board members and 
executives of listed companies. These 
workshops are in line with the CMA’s efforts 
to establish the best practices in the field 
of Corporate Governance among listed 
companies in the Capital Market.

The Sukuk (Islamic instruments) Conference, 
organized by the Capital Market Authority 
(CMA) of KSA in collaboration with the World 
Bank; titled Sukuk Market - Challenges and 
Opportunities. The conference discussed 
the challenges facing the Sukuk markets in the Kingdom of Saudi Arabia in particular, and in the GCC 
states in general, as well as the mechanisms and ways to develop capital markets in the region, to reflect 
the development of debt markets so that they are able to provide the necessary finance to both the 
private and public sectors. The conference also discussed the incentives of demand for Islamic debt 
instruments. The conference addresses the most prominent international experiences and practices in 
order to utilize them in the development of local market debt instruments. The conference, through its 
five sessions presented by government officials and representatives from the World Bank as well as the 
private sector, economists and financial partners in the financial market, covered the elements of Sukuk 
markets, the dynamics of Sukuk markets, ways to create an effective environment for Sukuk market, 
regulatory issues and corporate governance in Sukuk market, and the role of debt markets in economic 
growth.
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The Saudi Capital Market Authority (CMA) represented by the Listed Companies and Investment 
Products Deputy held IFRS workshops. The aim of the workshops is to help increase the listed entities’ 
level of readiness for the implementation of the International Financial Reporting standards, endorsed 
by the Saudi Organization of Certified Public Accountants (SOCPA) Board of Directors, starting from 
1/1/2017. The workshops were conducted by a group of IFRS experienced trainers and are attended 
by listed entities CFOs and Chief Accountants. Workshops covers all sectors of the exchange market , 
where each  workshop highlights the most significant IFRS matters of the relevant sector. The workshops 
address various topics including IFRS first time adoption, revenue recognition issues, property plant and 
equipment, new control model and joint arrangements, leases, and the impact of IFRS conversion on 
other business process (i.e. IT, HR, procurement, contracting, and budgeting).

In Syria, the Syrian Commission on Financial Markets and Securities (SCFMS) has organized in cooperation 
with the Private Arab International University (AIU) a workshop that is entitled as “Entering the Investment 
World in Securities.” The lectures vary during the workshop wherein three important ones are presented: 
The Control Procedures and the Investors’ Protection, the Trading and the Control Methods at Damascus 
Securities Exchange, and the Role of the Financial Services and Intermediary Companies. The Group 
of the Syrian Financial Services and Intermediary Companies. The SCFMS has organized in cooperation 
with the Syrian Private University a workshop entitled as “Learn About Financial Investment in Syria” on 
Saturday and Sunday dated on 9-10/4/2016, at the Business Administration College – at the University of 
Damascus. The lectures vary during the workshops including the Control Procedures and the Investors’ 
Protection – Syrian Commission on Financial Markets and Securities (SCFMS), and the Trading Methods and 
Steps at Damascus Securities Exchange- (DSE), and the Role of the Financial Services and Intermediary 
Companies – A Representative by the Syrian Financial Services and Intermediary Companies’ Group. The 
Commission’s participation is within its aims at spreading awareness in the Stock Exchanges’ importance, 
and the Commission’s role at the investors’ protection.

The Capital Market Authority (CMA) of Oman organized a training programme on  senior leadership 
in collaboration with Queens University, Canada attended by 30  Omani employees holding medium 
and senior positions in insurance companies to enhance Omanization in the sector. The Capital Market 
Authority has organized the first training  programme of a series of training programmes on the capital 
market and insurance sector in collaboration with Muscat Securities Market and Muscat Clearing and 
Depository Copmany for new employees of CMA, MSM and MCDC to acquaint them with the role and 
importance of the capital market and insurance sector in addition to certain  economic and  legislative 
concepts.

The Oman Centre for Governance and Sustainability (OCGS) has organized a workshop  on the 
governance in government institutions for the executive management and secretariat of the Board 
of Directors of Telecommunication Regulatory Authority (TRA) with participation of 40 trainees at TRA 
premises, Airport Heights. The aim of the workshop is to  acquaint the employees of TRA with the key 
practices of wise governance and the mechanism for benefiting from the principles of governance 
in organizing the  work of regulatory and supervisory institutions  and how to deal with the regulated 
entities to attain the objects and upgrade the standards of the rendered service. The workshop included 
practical training and case studies for factual and virtual issues on the application of governance.

The CMA Oman will start implementing a new Code of Corporate Governance on all listed companies 
and investment funds in July this year. A workshop will be organized in order to prepare for obligatory 
implementation of the code which will be in July and coincides with the timings of annual general 
meetings of companies which will witness constitution of boards of directors which require observing 
the requirements of the code in its new version when constituting the boards and subcommittees. The 
Department of  Human Resources of the Capital Market Authority  has organized a workshop on report 
writing for the employees. Report writing is a  basic communication skills between the employee and the 
director showing the outcome of the work and  meetings with the aim of conveying information from 
one level to another within the organization as well as communications among the various sections  of 
the organization.
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A seminar was organized by Oman Governance and Sustainability Centre in collaboration with Deloitte  
on “Best Practices of Governance”, which stresses on the importance of understanding the  Code of 
Corporate Governance and its requirements. He added  implementation of the  Code will be  mandatory  
on listed companies and funds next July. “The Islamic Finance News(IFN)/Redmoney Group in partnership 
with the Capital Market Authority, Sultanate of Oman (CMA) had recently organized the 1st IFN Oman 
Seminar & Dialogue. The organizing of this successful international event is consistent with the CMA’s 
continuous strategic initiatives in educating the market, creating the awareness and developing the 
Islamic finance market in Oman. 

The Capital Market Authority has organized a workshop on Sukuk in the Sultanate of Oman for the 
employees of CMA and MSM to acquaint them with the Sukuk Regulation and the recent Sukuk issuances 
in Oman. The Oman Center for Corporate Governance and Sustainability organized a training program 
on “Developing and activating the role of the Board of Directors members”. The International Finance 
Corporation (IFC) of the World Bank (WB), which targets members of the boards of directors for franchise 
companies and senior executives, organized this training. The Capital Market Authority has organized a 
workshop on the powers of the employees who are empowers to act as officers of law. The topics of the 
workshop that were presented by specialists from the Public Prosecution covered the Penal Procedures 
Law and the powers conferred on the employees acting as officers of law such as collecting evidences 
and the precautionary measures the employee can take. The Capital Market Authority has issued the 
new version of the publication on the regulations regulating the capital and insurance markets, which 
includes all the laws, regulations, circulars and decisions after updating, and incorporating the recent 
amendments and additions issued since the last version.

Oman Center for Corporate Governance organized a training programme on developing and 
activating the role of board members and directors of OMNIVEST for four days with the participation of 
the Chairman, board members and executive directors of the Company. Oman Center for Corporate 
Governance and Sustainability implemented development programs for the boards members and 
executive departments, where 51 participants attended the programs.

The Palestinian Capital Market 
Authority (PCMA) held a 
specialized workshop on 
the accounting treatment 
of leasing contracts in 
accordance with the 
International Accounting 
Standard No. (17). The 
workshop was held in PCMA’s 
headquarters in Beer, and 
with the presence of a group 
of accountants and financial 
managers in financial leasing 
companies. The PCMA in 
collaboration with the World 
Bank Authority had recently 

held an expanded workshop aimed to present and discuss the features of a set of instructions and 
regulatory frameworks proposed to be released by the authority as part of the ongoing and continuous 
quest in developing legal frameworks sectors supervised by PCMA and in particular, securities related 
sectors.

The PCMA organized in collaboration with the International Finance Corporation (IFC) a specialized 
training program for trainers in the field of corporate governance in Amman, Jordan, with the participation 
of a group of professors from the faculties of Economics and Administrative Sciences in the Palestinian 
academic institutions whom recently signed a joint cooperation agreement between PCMA  and the 
IFC to integrate the course of corporate governance in addition to the participation of a number of 
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PCMA staff. Palestine Capital Market Authority held, in cooperation with the Palestine Stock Exchange, 
a specialized meeting entitled “ Palestinian securities industry” for the students of the Financial and 
Administrative Sciences Department - Palestine Ahliya University in Bethlehem. The objective of the 
meeting is raise awareness among university students about the securities industry importance in Palestine 
and its working mechanisms.

In Qatar Financial Markets Authority (QFMA), and in collaboration with the International Organization 
of Securities Commissions “IOSCO” organized a training seminar for capacity building on “Risk Based 
Supervision and SME Financing Through Capital Markets”. This seminar is primarily targeted at IOSCO 
AMERC Members, then the other IOSCO members and international and local entities relating to capital 
markets. The objective of this seminar is to provide the best international practices and the practical 
experience for the current and future critical regulatory and supervisory issues on securities markets 
through hosting number of experts approved by the IOSCO from eight countries through which represent 
four regions and capital markets in various stages of development in order to increase the depth of 
the value of workshop and its sessions to exchange diverse practical experiences. The seminar topics 
included the mechanism of risk-based supervision, systemic risk management, practical approaches to 
designing and conducting inspection programs, SME financing – its environment, regulations, elements 
of success and innovative solutions, including the role of Islamic Finance.

QFMA organized a workshop on “The Latest Developments in Anti-Money Laundering & Combating 
Terrorist Financing and Ways to Improve the Licensed Parties’ Compliance of their Requirements. The 
workshop targeted Qatar Stock Exchange “QSE”, Qatar Central Securities Depository “QCSD” and 
financial services companies and their agents. The workshop stressed on the importance of compliance 
to the requirements of the Law No. (4) Of Year 2010 on Combating Money Laundering and Terrorism 
Financing and the QFMA’s legislations: Law No. (8) Of 2012 Of Qatar Financial Markets Authority and 
Anti-Money Laundering and Combating Terrorist Financing Rules (AML/CFT). 

QFMA and the International Capital Market Association (ICMA) presented a conference on ‘Developing a 
Corporate Debt Market’. The conference, held in Doha, hosted 55 parties represented by 125 participants 
of experts from the capital market with participants from relevant local and regional regulators. They 
discussed the role that corporate debt capital markets play in economic development. Corporate 
bonds are a stable and reliable source of funding for companies to finance their business needs and their 
expansion. They are an essential mechanism for economic growth. The conference discussed several 
topics relating to the key constituents of a successful bond market and the challenges and constraints 
on creating a successful corporate bond market in Qatar as well as the choice between Conventional 
versus Sukuk issuance. It also discussed the Innovation in structuring of Sharia compliant Sukuk offerings 
and the listing and rating requirements under QFMA’s legislations.

In Kuwait, the Capital Markets Authority (CMA) launched a comprehensive awareness campaign, 
which includes various events such as executing a training program on corporate regulations, which is 
designated for the companies concerned with implementing the Corporate Governance Regulations 
issued by the CMA. Additionally, other side activities will be carried out like distributing brochures and 
publishing daily awareness messages on governance through the social media, along with SMS and 
radio and TV announcements. Organizing the Corporate Governance Forum would shed light on the 
importance of Corporate Governance, the requirements of its application and the extent of its future 
applications. 

CMA Kuwait concluded in April 2016 the corporate governance awareness program that aimed to 
discuss current corporate governance instructions. This training program was held for two consecutive 
weeks and dedicated to 233 involved companies. The Capital Markets Authority (“CMA”) organized in 
collaboration with U.S. Securities and Exchange Commission (“SEC”) an awareness seminar for licensed 
persons under the title “Outreach Seminar for Authorized Persons”. This comes in line with CMA’s approach 
towards creating an attracting and efficient investment environment by striving to achieve the goals 
specified in Law No. 7 of 2010 on the Establishment of the Capital Markets Authority and Regulating 
Securities Activities and its Executive Bylaws, and their amendments in a fair and transparent manner. 
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CMA aims to enhance investor protection and reduce systemic risks arising from securities activities. 
Therefore, this seminar is designed to achieve the desired awareness in the benefits, risks and obligations 
arising from investment.

The aspects tackled in the seminar included the mechanism of building compliance programs and means 
of testing their effectiveness, and sales practice abuses: Identification, prevention, and correction, and 
the effective supervisory processes of securities activities, and IOSCO’s international principles and tools 
for effective enforcement, and the positive impact of Kuwait’s membership in the organization, and post 
trade systems.

In Egypt, EFSA organized a forum on financial markets and tools for leaders of the Egyptian Commercial 
Service, EFSA noted that the Egyptian commercial representatives all over the world are the first point of 
contact for many companies and financial institutions, which are interested in investing in Egypt. In this 
respect, EFSA organized that event to present various dimensions of financial activities and markets and 
the size of each sector and the development that occurred in its legislations. EFSA organized a Workshop 
on microfinance and it was attended by a large number of representatives NGOs licensed to practice 
microfinance. The workshop stressed on specific requirements set for practicing microfinance in light of 
the Law and regulations issued by EFSA. 

Within the framework of the initiative to introduce the applications of governance for public sector and 
public sector which is held by the Egyptian Institute of Directors (EIoD), Board Members of the Holding 
Co. for Electricity and 16 affiliates have passed a training program on “Corporate Governance and 
role of the Audit Committee”. In line with the World Week for financial inclusion, the Egyptian Financial 
Supervisory Authority organized a round table that addressed the microfinance developments in Egypt 
and the future developments of financial products and services targeting the low-income and other 
financially marginalized groups which are not benefiting from dealing with banks and other financial 
institutions.

EFSA participated in a seminar organized by the “AUC School of Business “to introduce EFSA’s activities 
and strategic directions. Members of teaching staff and students of accounting and management 
departments participated in the event.  In the seminar, EFSA’ s Chairman pointed out that the surge which 
occurred in financial legislations in Egypt introduces  new financial  tools in mortgage, investment funds, 
factoring and microfinance and also it develops insurance mechanisms and private insurance funds. 
EFSA organized a training program for students of five universities which are members in The Model of 
Egyptian Stock Exchange (MESE). This year the program brought together students from Cairo University, 
Ain Shams University, Ahram Canadian University, the Canadian International College and the Future 
University in Egypt (FUE).  Twenty students participated in the event in order to train their colleagues 
after that. EFSA’s experts participated in the event and presented number of lectures in fields related to 
supervision on trading, investment funds and financing. Discussions were held with the audience to make 
them aware of bonds and exchange-traded fund (ETF) besides explaining the concept of tender offers.

V. International Cooperation:

The JSC continues strengthening the cooperation with various government and private institutions in the 
capital market industry and the investment environment in Jordan. The JSC examined with representatives 
from the Investor Relations Association in the Middle East, the importance of the role that could be 
played by the unit of investor relations in the shareholding companies to enhance the efficiency of 
the market performance and standards of transparency and disclosure, and in developing corporate 
performance and improve communication mechanisms between these companies and their investors. 
Jordan Securities Commission (JSC) signed two MoUs with Dubai Financial Services Authority (DFSA) of 
the Dubai International Financial Market and the Global Financial Services Regulatory Authority of Abu 
Dhabi, in order to strengthen the bilateral relations between the two parties, and enhance cooperation 
of regulatory affairs and facilitate cross-border financial activities.
The Securities and Commodities Authority (SCA) in UAE, received a delegation from the Jordan Investment 
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Commission of the Parliament in the Hashemite Kingdom of Jordan, where the Jordanian delegation was 
introduced to the role of SCA in regulating the financial markets of the UAE and developing the financial 
regulations and legislation governing the transactions in the UAE financial markets in accordance with 
the best international standards. SCA, received Nasdaq’s delegation to discuss ways to enhance mutual 
cooperation aiming to develop and exchange experiences in the financial services industry between 
the UAE financial markets and Nasdaq. The meeting addressed the financial market conditions in both 
the UAE and the United States and the nature of regulators’ control over the financial markets.  Topics of 
discussion included areas of cooperation, especially training of financial market workers on developed 
market techniques, and the development of electronic trading surveillance systems through SMARTS to 
enhance cooperation between the two sides to improve the performance of local financial markets, 
especially in developing and updating the electronic control system provided by Nasdaq to the Authority 
in accordance with the contract between them.
The Securities and Commodities Authority (SCA) entered into an MoU with the Bahrain-based Accounting 
and Auditing Organization for Islamic Financial Institutions (AAOIFI) to exchange expertise and bolster 
mutual cooperation in the field of accounting and auditing standards.  The MoU aims to lay the foundations 
of mutual cooperation between the two parties to develop and improve the professional standards of 
those working with both sides, raise awareness of the financial products and instruments used and of 
the financial services industry, and conduct specialized studies that contribute to the development of 
capital markets; the financial services industry; and investment in general. SCA hosted a delegation from 
the Dubai International Financial Centre (DIFC). During the meeting, the two sides discussed ways to 
strengthen bilateral cooperation and coordination in the securities industry and investment in general. 
The two sides also discussed several common issues, including passporting of selected activities to serve 
the interest of the securities sector and meet its needs, promote the movement of capital, and ensure 
the protection of investors dealing in securities. The delegation—including representatives from SCA, 
the Abu Dhabi Securities Exchange (ADX), and the Dubai Financial Market (DFM)—met with Nasdaq’s 
president and officials, SEC commissioners and senior officials, plus senior officials from the CFTC and 
the FINRA. Items on the agenda of the delegation’s mission included reviewing the self-regulation 
model implemented by US Self-Regulatory Organizations (SROs), market surveillance techniques, and 
compliance-related matters, as well as taking part in a number of workshops.
The Securities and Commodities Authority (SCA) won membership in the Steering Committee of the 
MMoU Monitoring Group as a representative of the Africa/Middle East Regional Committee (AMERC), 
which is constituted by the International Organization of Securities Commissions (IOSCO), in recognition 
of its outstanding efforts in putting into effect the terms of the MMoU to which all IOSCO members are 
signatories. In a letter to AMERC members, Paul Andrews, Secretary General of IOSCO, explained that 
SCA has been selected after winning the electronic voting conducted by the Steering Committee. It was 
selected among the best in the region to put into effect the MMoU terms.
In Tunisia, the CMF participated in the Regional Forum on developing government bonds market which 
was organized by the regional center for technical assistance of the International Monetary Fund 
during the period 18-22-01-2016. The forum discussed the importance of banking institutions role in the 
development of issuance market and trading of government bonds, and the challenges and prospects 
of economic and monetary markets in center of Africa, as well as ways to support and broaden investors 
base, and repurchase agreements. 
While in Algeria, and within the framework of the US-Algerian cooperation, COSOB’s president and the 
general manager of the Algerian stock exchange met with a delegation of the US Treasury Department, 
where the two parties discussed issues related to cooperation on developing the financial market. 
COSOB welcomed a delegation from the Japanese International Cooperation Agency (JICA). This 
meeting came within the framework of cooperation and exchange of information related to developing 
the financial market.
In KSA, the Capital Market Authority hosted on September 25th , 2016  the 15th Meeting of the GCC Heads 
of Capital Markets Authorities’ Committee. The meeting started by discussing the GCC securities market 
integration strategy and mechanisms in order to approve it. The Saudi Capital Market Authority (CMA) 
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announced the joining of the CMA to the 
Accounting and Auditing Organization 
for Islamic Financial Institutions (AAOIFI) 
as a member. AAOIFI includes more 
than (164) institutional members. 
Including central banks, regulatory 
authorities, financial institutions, auditing 
and accounting companies and legal 
firms in more than (45) countries. The 
Saudi Capital Market Authority (CMA) 
hosted in Riyadh the seventh meeting 
of the Ministerial Committee of Heads of 
Board of Regulators of Capital Markets 
in the Gulf Cooperation Council (GCC).  
The meeting sessions started by reviewing a summary of the economic decisions of the Supreme Council 
at its sixth term, which included the adoption of Unified Rules of Acquisition in Capital Markets within 
the GCC states and working on applying them as guidelines until fully completing the Consolidated 
Rules and Principles for Integration of Capital Markets in the GCC states, and making sure that they 
are in harmony and compatible with each other. The Committee also discussed a number of subjects 
related to the field of integration of capital markets in the GCC states, including the project study of 
strategy and mechanisms for achieving integration of capital markets. The meeting also discussed the 
recommendations of the heads of capital markets authorities (or their equivalents) in the GCC states. In 
addition to that, the latest developments and updates in financial markets of member states were also 
discussed.
The Syrian Commission on Financial Markets and Securities (SCFMS) had participated in the eighth 
International Conference of the Islamic Capital Markets. The Conference was organized by the Securities 
and Exchange Organization of Iran in cooperation with the Islamic Research and Training Institute. And 
it encompasses more than (200) two hundred participants from (35) thirty five Islamic and Non Islamic 
Countries. Syrian Commission on Financial Markets and Securities (SCFMS) had participated at the 
“Mosaic Syria “Forum (2) which was held – up by the Economic Group for the International Investments’ 
Promotion, and Al Bagaah Group for Forums and International Conferences during the period from 28- 30 
of April 2016, at Dama Rose Hotel, Damascus, with the participation of more than Eighty (80) Companies 
and Economical, touristic, investment and industrial Activities.

In Oman, the Capital Market Authority and the 
College of Banking and Financial Studies (CBFS) 
have signed a contract for the training of Omani 
employees working for insurance companies to 
obtain professional certification from Chartered 
Institute of Insurance (CII). The aim of the contract 
is train Omani carders working for the insurance 
sector to obtain professional certificates from CII 
to enable them to assume leading roles in the 
insurance sector. The Capital Market Authority 
(CMA) had participated in the 2016 Islamic 
Financial Services Board (IFSB) Annual Meetings, 
which was held from 10 to 12 April 2016 in Cairo, 
Egypt and hosted by the Central Bank of Egypt. 
During the meeting, the IFSB Council had resolved 

to approve the adoption of a new standard on Guiding Principles for Retakaful (Islamic Reinsurance) 
(IFSB-18). This new standard aims to provide the regulatory and supervisory authorities and market players 
of the Takaful industry guidance relating to Retakaful. The IFSB organized also aSeminar on Islamic Capital 
Market on “Supporting Development through Sukuk: Prospects and Initiatives”. The seminar was designed 
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to provide an interactive environment enabling speakers and participants to explore the prospective 
role of Sukuk in social and economic development.
CMA Oman signed MOU with the Financial Services and Supervision Committee of the Republic of South 
Korea in the margin of the fifth session of the meetings of the mutual Oman-Korea Economic Committee. 
It is aimed through this MOU to exchange information and get cooperated in various fields due to the 
international increase in financial activities and other financial instruments, and for the need of mutual 
cooperation, deliberation and support in order to develop and upgrade financial markets.  

The Palestinian Capital Market Authority (PCMA) 
signed in collaboration with the International 
Finance Corporation Commission (IFC) three 
agreements that aimed to integrate the 
corporate governance course in the teaching 
plan of the Business and Economics College in 
each of the Arab American University, and Al 
Quds University, and the Palestine Technical – 
Ramallah College. These MoU’s came in light 
of the efforts of the PCMA to promote and raise 
awareness related to corporate governance 
in Palestine, which concluded up to date 
the integration of six academic institutions in 

Palestine into a specialized course in corporate governance in their teaching plans.
In Kuwait, the Capital Markets Authority (CMA) has signed an agreement with the Chartered Institute 
for Securities & Investment (CISI). The agreement will establish an integrated program to serve securities 
practitioners in the financial sector through the application of international qualification tests on specified 
positions for licensed persons. It aims to raise the efficiency of market participants, improve the CMA’s 
own laws and regulations’ tests, emphasize the CMA’s role in keeping up with best international practice 
and provide protection for practitioners in securities activities. This would achieve the CMA’s vision as a 
leading regulatory body seeking to improve the capital markets in Kuwait and to create an attractive 
investment environment that acquires the confidence of investors.
CMA Kuwait received a delegation headed by  the Lord Mayor of London. This visit is part of a tour made 
by the Mayor to a number of financial institutions in the State of Kuwait to promote the deep-rooted 
relationships between the two countries with regard to consultations and economy. It also enhances the 
communication and exchange of experiences between the CMA and different international institutions, 
and the CMA’s endeavor to promote the financial market in Kuwait to become an emerging market 
in accordance with best international practice. The upcoming phase of Kuwait’s securities exchange 
witnesses the presence of a global strategic international operator for the market, where the CMA aims 
to establish or contribute in the establishment of an educational or training institution related to the field 
of securities markets.  The Capital Markets Authority has participated in the annual conference of XBRL 
International of 2016, which was held in Singapore from 8 to 10 of November 2016. It was attended by a 
number of representatives of authorities and government organizations and corporations from around 
the world. The events of the conference included an overview of the programs and efforts taken in 
different parts of the world for applying the XBRL as a digital standard that supports the disclosure process 
and the exchange of information among various entities and economic activity’s parties, in addition to 
the users of the information and financial statements, in order to improve the efficiency of the disclosure 
process and transparency in the financial markets.
CMA Kuwait has signed a Memorandum of Understanding (“MOU”) with QFC Regulatory Authority, 
during a signing ceremony held at the QFC Regulatory Authority’s office in Doha.
Both parties agree according to this MOU to share information and offer assistance. This would facilitate 
and enhance their work, and ensure compliance with the applicable laws and regulations of both 
parties. It would also pave the way for the exchange of information and expertise relevant to their work, 
and the arrangement of future visits and workshops.
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In Lebanon, the Capital Markets Authority (CMA) 
and the German Federal Financial Supervisory 
Authority (BAFIN) signs an MoU to establish a 
framework for cooperation that includes assistance 
and facilitation in exchanging of technical 
information between the two parties, which 
contributes into enhancing the transparency of 
financial markets and the protection of investors. 
This MoU also includes mechanisms for the 
exchange of experiences and information and 
provides a possibility of organizing joint training 
programs for the development and the efficiency 
of their staff. The International Organization of 
Securities Commissions (IOSCO) approved recently on CMA Lebanon’s application in joining as an 
“Associate Member”. This step will allow CMA Lebanon to join one of the most important committees 
in the organization, the Growth and Emerging Markets Committee (GEMC), which is one of the most 
effective and influential committees in the organization, as well as joining the Africa/Middle-East Regional 
Committee (AMERC). The CMA Lebanon has began to acquire the status of an “Ordinary Member” of 
the IOSCO through the preparation to sign the Multilateral Memorandum of Understanding (MMoU) 
during 2017.
While in Egypt, EFSA signed an agreement with Dubai Financial Services Authority (DFSA). Signing the 
agreement was on the sidelines of   the annual meetings of the “most promising and emerging markets 
committee,” it is the most important and the largest committee in the IOSCO.  The meetings were  hosted 
by  Bali, Indonesia this year. The agreement aims at ensuring  the effectiveness of dealing with listing 
requests  in one of the two markets or the  dual listing requests  in both markets. This is in addition to 
promoting  the continuous supervision  over the disclosure of securities listed in both markets. It also 
facilitates  monitoring  the behavior of dealers in both  markets and dealing  efficiently and effectively 
with requests to join the membership that allows the member to carry out  his activities in both markets . 
The IOSCO General Secretariat announced that EFSA has won in the Board’s  elections for the next two 
years after a competition with several other countries. It is worth mentioning that for the first time in the 
history of the IOSCO, Egypt has been elected to be a Member of the IOSCO’s Board of Director for 2014-
2016.
Mediterranean Partnership of Securities Regulators concluded its annual meetings which lasted over 
two days in Rome.  The National Commission for Companies and the Stock Exchange (Consob) in 

Italy was elected as the president 
of the Partnership and EFSA as 
Vice-President for two-years. 
EFSA’s delegation concluded a 
field visit to Australia to review its 
leading experience in Personal 
Property Securities. The delegation 
was introduced to the Australian 
experience in Personal Property 
Securities Register and discussed 
application procedures and 
how to deal with various legal 
considerations. 
EFSA participated in signing the 

Marrakech Pledge for Fostering Green Capital Markets in Africa, as part of the activities of  22nd 
Conference of the Parties to the UNFCCC (COP 22). He pointed out that he had participated in a 
meeting that was held over a whole day including a number of leaders of African capital markets and 
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stock exchanges. He added that Minster of Environment - Khaled Fahmy represented the Arab Republic 
of Egypt in the Conference over the entire week. Green Capital Markets facilitate the issuance of bonds, 
encourage the establishment of investment funds and offer shares of Eco-friendly companies, reduce 
carbon emissions and rationalization of energy consumption as well as renewable energy generation from 
wind, solar and others. The Marrakech Pledge stated that Capital Markets’ Authorities shall cooperate 
in raising awareness and promoting Africa as a destination for finance and investments in such projects. 
Green bonds or climate bonds emerged globally within the context of international efforts to move 
to more environmentally friendly economies. Also, these bonds shall respect environmental standards 
which aimed at using  clean energies and mitigating factors that contribute to global warming, and 
supporting  efforts to adapt to climate changes and reducing  its impact.
The Egyptian Financial Supervisory Authority (EFSA) and the Financial Services Regulatory Authority (FSRA) 
of Abu Dhabi Global Market (ADGM) signed a Memorandum of Understanding (MoU) to enhance 
regulatory cooperation and foster cross-border activities. The MoU establishes a framework for both 
Authorities to provide mutual assistance, exchange regulatory information and co-operate in the fields 
of supervision and enforcement matters to uphold high standards in both jurisdictions. EFSA participated 
in the roundtable on the conditions of the Egyptian Capital Market which  was held over two days in New 
York, The meeting was organized by the Rockefeller Foundation. It was attended by a number of fund 
managers, American and Arab brokerage companies in addition to the World Federation of Exchanges 
(WFE) and the International Finance Corporation (IFC).
In Morocco, the AMMC has signed a Memorandum of Understanding (MOU) with its Nigerian 
counterpart, the Securities and Exchange Commission (SEC). The MoU, will serve as a platform for 
regulatory cooperation and information sharing between the two capital market regulators. This is a 
first step towards achieving an effective cross border market policing between the two jurisdictions and 
enhanced market development through leveraging mutual comparative advantages. The Moroccan 
Capital Market Authority (AMMC), The Casablanca Stock Exchange, The Moroccan Central Securities 
Depository (MAROCLEAR), and the United Nations Sustainable Stock Exchanges (SSE) jointly organized 
the COP22 Side Event, the theme of this dialogue was “Fostering Green Capital Markets in the South.” 
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UASA Activities
The Union of Arab Securities Authorities (UASA) have sought to support cooperation between Arab 
Securities Authorities in various fields in order to promote development and economic integration and 
improve organizational and legal status of Arab financial markets, and access to the highest levels in the 
areas of market oversight and upgrade to an international level of efficiency, transparency and fairness. 

The following is a summary of the most important activities of the Union in 2016:

I. Strengthening cooperation and communication between the Union members 

Within the framework of strenthening cooperation and communication between the Union members, 
the General Secretariat carried a number of activities as follows:

 1) Multilateral Memorandum of Understanding between the Union members:

The General Secretariat prepared a preliminary draft of a multilateral memorandum of understanding 
between the Union members, the MMoU aims to promote cooperation among the Arab Authorities in the 
field of the legislations application, to ensure the commitment of the related parties to the capital markets 
and to achieve fairness and transparency, especially with respect to illegal practices and manipulation, 
and the exchange of information on the risks and cybercrimes. It also aims to exchange information and 
experiences in the implementation of corporate governance principles and the principles of financial 
infrastructure, as well as training, exchange of experiences and raise of the authorized persons efficiency 
to promote the principles of integrity and professionalism. The draft represents a general framework of 
agreement for cooperation between the members of the Union in the areas of green capital markets 
and anti-money laundering and terrorist financing.

 2) Building an online database linked to the UASA website:

In collaboration with the Union members, The General Secretariat is finalizing the necessary preparations 
to set up a database of studies and publications of the UASA members. The data base will be available 
to interested parties through the UASA website after being classified and constantly updated.

 3) Training programs and specialized courses:

During the 2016, the General Secretariat organized many of programs, seminars and specialized forums 
in cooperation with the Union members and a number of Arab, regional and international institutions. 
The most important activities are:

  a) Arab regulator’s corporate governance forum: opportunities and challenges

The UASA and the Arab Monetary Fund 
in association with the OECD and the 
IFC held the ”Arab regulator’s corporate 
governance forum: opportunities and 
challenges” in Abu Dhabi. This forum 
discussed the recently endorsed principles 
by G20/OECD on corporate governance. 
This confirm the importance of corporate 
governance in promoting the principles of 
disclosure and transparency, and supporting sustainable economic growth. The forum brought together 
a group of experts and specialists in this field from various international, regional and Arab institutions 
where the focus was on the role of regulatory authorities in implementation of corporate governance 
principles.
The forum discussed OECD’s recently revised and launched Principles of Corporate Governance (2015), 
endorsed by the G20 in November this year.  In addition to discussing the updates of the OECD Corporate 
Governance Principles, the forum discussed also the global changes in adapting and implementing 
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effective corporate governance. The participants discussed how 
the strengthening of the corporate governance framework may 
help countries and companies in overcoming some of the more 
recent challenges around key corporate governance issues such as 
transparency,shareholders rights, risk management concepts and 
related parties transactions.
The forum discussed also the importance of having a solid legislative 
and regulatory environment that promotes good governance practices 
for a flourishing and sustainable private sector in any country. This 
forum brought together practitioners from the Arab Region and other 
countries to discuss the role of regulators as well as international financial 
institutions (IFIs) in strengthening the regulatory and legal environment for corporate governance. The 
participants provided a 360 degree view of what good regulation entails, and how the regulatory and 
legal environment can be strengthened through an iterative process—taking into view the country and 
market based realities into consideration. The forum discussed as well the enforcement of corporate 
governance principles and the role of supervisory authorities and front line regulators. The speakers 
explored the ecosystem in which effective enforcement takes place—which includes the importance 
of educating, training and communicating with the private sector and explaining the business case for 
corporate governance. 
Challenges in applying the principles of corporate governance in the Arab region, the role of the 
supervisory authorities in facilitating the implementation of good corporate governance practices 
(central banks, capital market authorities, relevant ministries .. etc.) were discussed. In addition, it 
addressed the role played by regional and international institutions in supporting Arab countries in the 
implementation of those principles. The forum pointed out different methodologies and tools used in 
effectuating implementation of corporate governance principles.  A number of Arab and international 
experiences and case studies were explored in order to highlight lessons learned for effective assessment 
and monitoring of implementation of corporate governance, and discussing future steps to be taken 
related to this subject.

	 	 b)	A	roundtable	on	investment	funds	and	fixed	income	instruments

The UASA and Bloomberg held a roundtable 
on investment funds and fixed income 
instruments in cooperation with the Eurex 
Clearing, BlackRock, Emirates National Bank of 
Dubai, DLA Piper and the Gulf Bond and Sukuk 
Association on the 7th & 8th of September 2016 
at Bloomberg’s headquarters in Dubai, UAE. The 
event highlighted a number of topics related to 
capital market authorities and especially with 
regards to collective investment schemes and 
ETFs in addition to fixed income instruments and 
other topics related to settlement, clearing and 
derivatives.

The round table discussed collective investment schemes and ETFs in terms of how it works and its 
management mechanism and its importance for investors and financial markets, it also reviewed the 
legislations related to the collective investment schemes from the international perspective, and how it 
can protect the investors, especially small investors, in addition to some lessons learned from the markets 
in the region.

A number of topics related to fixed-income instruments where discussed in terms of its importance 
and how to develop the primary secondary markets were discussed, along with the most important 
challenges facing the development of fixed income markets in the region, and indicated the role of the 
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regulatory authorities in developing these instruments. Day two also discussed clearing, settlement and 
the central counterparty role and the work mechanism associated and applied in Europe especially in 
light of the new applied legislations. Participants explored and analyzed collective investment schemes, 
fixed income funds, and ETFs models on Bloomberg.

A number of UASA members from Arab capital markets participated in this event including Securities and 
Commodities Authority of UAE, Capital Market Authority of KSA, Capital Market Authority of Oman and 
the Palestinian Capital Market Authority, and Qatar Financial Markets Authority, and Capital Markets 
Authority of Lebanon and Dubai Financial Services Authority. A number of Arab stock exchanges 
participated as well including Dubai Financial Market and Abu Dhabi Securities Exchange and Qatar 
Stock Exchange and Bahrain Bourse and others.

Participants discussed CIS and previewed experiences in this area including the Black Rock’s experience 
in global and regional markets. The roundtable has concluded that the traditional dealing methods and 
analytics in this area are not sufficient under these circumstances and that market participants need 
to adapt and change their behaviors toward the low liquidity in the world. Within this framework, the 
roundtable has also discussed the importance of the collective investment schemes and ETF’s in giving 
investors greater flexibility and less cost with high liquidity and transparency.

With regards to the challenges facing the fixed income markets, the participants stressed that the most 
important challenges associated with the complexity related to trading, issuance and the relation of 
the fixed-income instruments with the monetary policy, as well as the high ticket size which impedes 
the entry of small investors to this market. Participants also pointed out that over the counter trading 
hinders growth of trading volumes and market transparency, as well as factors associated with liquidity, 
counterparty and legal risk arising from the different nature of fixed income instruments.

To develop primary and secondary markets, the participants stressed on the importance of developing 
the legislative and regulatory framework to be compatible with international standards in this field, 
along with listing fixed income instruments in the stock markets and creating a risk-free curve as well 
as identifying independent rating agencies, and developing clearing and settlement systems, and an 
effective educational system. 

With regards to clearing and settlement issues, participants discussed CCPs with an indication that it 
improves the soundness of market infrastructure and strengthen market integrity; in addition, it reduces 
the risk of default and stabilized financial markets. Within this framework, the participants reviewed some 
international experiences in this area including the experience of Eurex Clearing, whom highlighted the 
CCPs working mechanisms under the new European legislations in this area.

With regards to developing derivatives markets, participants pointed out that there are some legal and 
regulatory obstacles, including the lack of insolvency laws and the protection from the counterparty’s 
insolvency risk in addition to the lack of clarity of relevant legislations in the capital markets. They also 
emphasized that the most important factors that affected the development of derivatives markets lies 
in the lack of sufficient demand for these instruments in addition to the cost effectiveness, and the 
inadequacy of the current market structure and the lack of understanding (education) in addition to the 
lack of appropriate risk management.

  c) The third practical training program

The Union of Arab Securities Authorities (UASA) and the Egyptian Financial Supervisory Authority (EFSA) 
held the third practical training program on “Fundamentals of the capital market’s oversight and 
supervision” at the (EFSA) headquarters in the Smart Village / Cairo during the period 18-20/10/2016. 
The training program attended by (18) trainees from Jordan Securities Commission, UAE Securities and 
Commodities Authority, Conseil du Marché Financier (CMF)- Tunisia, Palestine Capital Market Authority, 
Oman Capital Markets Authority, Capital Markets Authority of Oman, Capital Markets Authority of 
Lebanon Autorité Marocaine du Marché des Capitaux (AMMC) - Morocco and the Egyptian Financial 
Supervisory Authority. In addition to Dubai Financial Services Authority.
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The training program discussed listing rules, 
especially those related to small and medium 
Enterprises, as well as dual listing for both 
Egyptian and foreign companies, and 
international and Egyptian GDRs (Global 
Depositary Receipts). Trading and disclosure 
rules was also discussed, in addition to the 
standards of the different activities and 
mechanisms that can be carried in the 
Egyptian market. Disclosure rules were also 
discussed during the first day, especially 
with respect to periodic disclosure, financial 
statements, material information and the 

annual report preparation. Concerning trading oversight, the role of the specialized unit of trading 
oversight, and the types of frauds and irregularities where reviewed. Within the same context, the training 
program discussed some practical cases about prices manipulations, exploitation of insider information 
and misleading disclosure. 

The training program included a presentation on inspection mechanisms on financial services companies, 
including the inspections types, methods of drafting inspection reports, financial solvency, liquidity 
requirements, and customers funds preservation. In addition, the program discussed the criteria that 
must be met by the employees, verification of the governance requirements, and how to ensure the 
protection of the clients rights as well as commitment to legislations and rules. In the same context, the 
adopted methods of Anti-money laundering and terrorist financing was presented, in addition to the 
verification procedures and mechanisms of the financial institutions commitment to regulations and rules 
of anti-money laundering and terrorist financing. The program also discussed the risks, consequences, 
weaknesses, and financial institutions commitment in the anti-money laundering field. A practical case 
study related to anti-money laundering and terrorist financing methods was carried out in this occasion. 
ETFs and its mechanisms were discussed, along with the importance of international and regional 
cooperation, and the corporate governance. 

EFSA organized also a number of field visits to the Egyptian Exchange, Misr for Central Clearing, Depository 
and Registry (MCDR) and the Egyptian Investor Protection Fund (EIPF). The issues related to trading, 
clearing and settlement, and the role of the related electronic systems were identified.

II. Enhancing the UASA international role and activities 

Promoting the Union International activities and achieving harmony in the attitudes and opinions of its 
members in international forums is one of the main UASA objectives, which is affirmed in the strategic plan 
for the years 2016 - 2020. Within this framework and during the first year of the strategic plan, following are 
the main achievements of the UASA:

	 1)	IOSCO	adopts	Arabic	Language	Officially:

IOSCO Presidents Committee adopted during its meeting that was held in Lima/
Peru, 8-12/5/2016, the resolution to amend IOSCO’s by-laws to include the Arabic 
language to be an official language in the organization. The IOSCO decision to 
adopt Arabic as an official language is the result of the efforts made by the Union 
members and the General Secretariat, Which confirms the important and active 
role of the UASA members in this organization.

 2) Cooperation with the COMCEC:

The UASA’s General Secretariat participated in COMCEC 5th Capital Market Regulators Forum held 
by the Committee for Economic and Commercial Cooperation of the Organization of the Islamic 
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Cooperation “COMCEC” in Istanbul/Turkey on the 27th of 
October 2015. This year’s Forum meeting has focused on 
Capacity Building and investors protection in the Member 
Countries Through strengthening cooperation in the field 
of awareness and education and the role of regulators 
in this regard. The Committee presented the initiative 
of establishing a Real Estate Securities Exchange for the 
Member States of the Organization and its role to support 
the real estate sector.

UASA’s Secretary General discussed with the Chairman 
of COMCEC  / Chairman of the Capital Markets Board of 
Turkey the committee’s future projects and the possibility 
of enhancing the mutual cooperation between the Union 
of Arab Securities Authorities and the COMCEC, where it was agreed on mutual cooperation in a number 
of areas, especially with regard to Islamic finance and strengthening its role in funding economic projects 
in addition to supporting sustainable growth in the Member countries.

The two sides agreed to take practical measures to increase cooperation and coordination for the 
benefit of all parties, particularly with regard to organizing a number of specialized training programs in 
Islamic finance.

 3) The 3rd consultative meeting for UASA board members participating in IOSCO’s 
Annual Meetings:

The Union of Arab Securities Authorities members held their third 
consultative meeting hosted by Qatar Financial Markets Authority 
in Lima/Peru on 8/5/2016 concurrently with the annual meetings of 
the International Organization of Securities Commissions (IOSCO). 
The UASA members reviewed the latest developments related to 
the completion of the work according to UASA’s Board decisions 
especially with regards to UASA strategic plan 2016-2020 as well 
as other UASA activities. The meeting also discussed a number of 
issues on IOSCO’s agenda and coordinate standpoints among 
UASA members towards these issues in order to serve the Arab 
capital markets and in particularly IOSCO’s eMMoU. It is worth 
mentioning that the UASA has started organizing a consultative 
meeting for their members participating in IOSCO meetings since 
2014 in order to enhance cooperation between members of the 
Union and to serve the goals and aspirations of the Union.

 4) Participation in IOSCO’s Annual Meetings:

The UASA’s General Secretariat participated in The 
International Organization of Securities Commissions (IOSCO) 
sessions of its Annual Conference in Lima. The Conference 
focused on SME financing, investor protection and education, 
and the opportunities and challenges of new financial 
technologies (fintech). 
The public conference comes at the conclusion of IOSCO’s 
private meetings in which members discussed responses to the 
challenges facing markets regulators today.  During the four-
day meeting, the IOSCO Board, the Growth and Emerging 
Markets (GEM) Committee, the four Regional Committees 
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and the Affiliate Members Consultative Committee (AMCC) 
discussed policy initiatives to strengthen securities market 
resilience and ensure that securities markets continue to be 
sustainable sources of finance.  
Members discussed how to make use of the expertise and 
knowledge of IOSCO’s diverse membership, including measures 
to further integration and enhance the participation of GEM 
Committee members. 
IOSCO’s Presidents Committee also approved the text of 
an Enhanced Multilateral Memorandum of Understanding 
(Enhanced MMoU) on cooperation and the exchange of information.
The Enhanced MMoU, which is aspirational in nature, provides for the additional powers that IOSCO believes 
are necessary for its member regulators to ensure their continued effectiveness in deterring cross-border 
misconduct and fraud in securities markets.   It builds on the success of the current MMoU on cooperation 
and exchange of information, while taking into account technological and regulatory developments since 
the launch of the original MMoU in 2002.  
The Enhanced MMoU sets out five new powers in addition to those in the current MMoU: 

1.to obtain and share audit papers; 
2.to compel attendance for testimony by being able to apply a sanction in the event of non- compliance; 
3. to advise and provide existing information to another regulator on how to freeze assets; 
4.to obtain existing Internet service provider records, not including the content of communications;
5.to obtain existing telephone records, not including the content of communications. 

It was resolved that arrangements for 
implementation of the EMMoU will be 
developed by the Board in consultation 
with the Regional and Growth and 
Emerging Markets Committees with a view 
to approval by the Presidents Committee 
by the end of 2016. 
As part of its effort to improve audit 
quality, the Board approved publication 
of the Survey Report on Audit Committee 

Oversight of Auditors. In other key policy areas, the IOSCO Board heard updates on work on CCP resilience 
and recovery, market conduct in wholesale markets, and revisions to IOSCO’s Objectives and Principles of 
Securities Regulation and supporting Methodology. 
On the issue of infrastructure finance, the Board agreed to establish a working group comprised of Board 
members from both advanced and growth and emerging markets that will engage with development 
banks, institutional investors and other stakeholders to discuss issues relevant to market-based finance for 
infrastructure development. 
In the area of corporate governance, the GEM Committee updated the Board on its preparation of a 
report on how capital markets regulators can apply the OECD principles on corporate governance to 
ensure more resilient capital markets.
The Board discussed the issue of liquidity in securities markets, with a particular focus on liquidity in corporate 
bond markets .  The Board will shortly publish a consultation paper on corporate bond market liquidity and 
will take up further work on corporate bond market transparency. The Board also discussed its work on 
cyber resilience and fintech.  It agreed to consider different mechanisms for securities regulators to share 
and gather information on cyber risk and cyber security issues that are relevant to securities regulators 
across its membership.  It also received an update on IOSCO work on the potential impact of fintech and 
digitalization on securities markets and regulation.  
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 5) Participating in the Africa and the Middle East Regional Committee (AMERC) and 
Growth and Emerging Markets Committee (GEM) meetings:

The UASA’s General Secretariat 
participated in the Africa and the 
Middle East Regional Committee 
(AMERC) meetings that was held 
in Mauritius during the period 25-
26/02/2016, where the committee 
discussed the topics listed on its 
agenda. UASA’s Secretary-General 
has participated in the work session 
that discussed the cooperation and 
interaction between financial markets and emphasized UASA’s assigned role in promoting cooperation 
and coordination between the Arab Securities Authorities, which supports the Arab capital markets. 

Another session was held discussing the financing of small and medium-sized companies (SME) from 
the perspective of the African countries and the Middle East. The UASA Secretary General has also 
participated in the Growth Emerging Markets Committee (GEM) meetings that was held in Bali, Indonesia 
during the period 20-22/01/2016.

 6) Fostering Green Capital Markets in the South:

The Financial Market Authority of Morocco (AMMC) in 
cooperation with Casablanca Stock Exchange, Maroclear, 
and the United Nations Sustainable Stock Exchanges 
organized a seminar on Fostering Green Capital Markets 
in the South. The UASA General Secretariat participated in 
the seminar that stressed on the important role that capital 
market institutions play in the transition to a green economy, 
especially that this transition had a significant impact 
thanks to the Paris Agreement and G20 whom highlighted 
the importance of this matter. On the other hand, the 
seminar stressed on the importance of strengthening 
cooperation among the capital markets to work together, 

build capacity, and self-stimulate innovation financial instruments to direct investments towards green 
and environment-friendly projects for the benefit of the environment and investors.

 7) Financial Inclusion:

The UASA’s General Secretariat started the work on preparing a database containing the national 
strategies of the Union’s members related to financial inclusion in addition to the most prominent 
international strategies and studies in this area. The General Secretariat also will organize a specialized 
program on financial inclusion in cooperation with Arab, regional and international institutions and 
will be held on 2017. These activities aim to increase cooperation and coordination with international 
organizations in this field and to implement the goals and initiatives of the Union Strategic Plan.

III. Achieving harmony and consistency in regulations of the Union members 

 1) Setting up a data base for the Members’ legislations:

The General Secretariat of the Union prepared a database containing all legislation and regulations of 
the Members. The database is available through the UASA website.
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2) Developing reference guide on corporate governance rules and principles in line with 
the international standards:

The working group formed UASA board prepared a draft of the corporate governance guidelines in the 
UASA member coutries. The guidelines are based on the survey prepared for this purpose to identify the 
real situation in the member coutries in this regard. The working group analyzed the survey results and 
provided a comparative study of corporate governance rules in the UASA members as well as issuing a 
proposal of a general guideline rules of corporate governance in line with the international standards.

3)	Issuing	a	comparative	study	on	tender	offering	in	Arab	countries:

The working group prepared an integated comparative study on tender offering in Arab contries 
members of the Union. The study is based on international studies and standards in this regard in addition 
to the results of the survey aiming to identify the real situation in the member coutries in this regard. The 
study concluded a range of important findings and recommendations related to tender offering.

4) Issuing general rules for disclosure:

The General Secretariat of the Union collected the disclosure rules in the Member countries and integrated 
it in the Union website, as a first step in order to issue the general rules of disclosure for the UASA Members.

5) Developing guidelines on Insider Trading:

The General Secretariat of the Union prepared a database containing all legislation and regulations of 
the Members concerning Insider Trading, and integrated it in the Union website, as a first step in order to 
issue the guidelines on Insider Trading for the UASA Members.

6) Develop guidelines to improve the professional level of companies and other entities 
working in the Arab capital markets:

The General Secretariat of the Union compiled the rules regulating the oversight and auditing in Arab 
financial markets and made it available to the members in order to start working on developing guidelines 
to improve the professional level of companies and other entities working in the Arab financial markets.

IV. Capacity Building

As per the UASA Strategic Plan for the years 2016 - 2020, the General Secretariat of the Union conducted 
a survey on the UASA Members needs to determine the local and international entities to benefit from 
their experience. The General Secretariat of the Union analyzed the results of the survey and submited a 
report summarizing the most important training needs of the Union members, such as markets oversight, 
enforcement, investment funds, corporate governance and Islamic Finance.

V. Investor Education and Awareness

With regards to investor education and awareness, the General Secretariat of the Union finalized the 
following activities:
• The General Secretariat of the Union determined the requirements of updating the UASA website by 
integrating an investor education and awareness portal. The portal is expected to be activated by 2017.
• Prepared a questionnaire on the UASA members’ resources in the field of investors education and 
awareness and identified the Members able to provide expertise and aid.
• Formed a working group of specialists from the UASA members in order to develop a general framework 
and action plan to manage investors education initiatives in Arab Capital Markets.
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VI. UASA’s participation in Arab and International Conferences, Seminars, and Activities

During 2016, the General Secretariat of the Union participated in many local, regional and international 
events and activities. The most important of these activities can be summarized as follows:

	 1)	The	3rd	Global	Islamic	Economy	Summit:

The 3rd Global Islamic Economy Summit (GIES) opening took place in 
Dubai on 11.10.2016. The summit was attended by a number of experts 
and specialists and officials with the participation of the UASA’s Secretary 
General. The summit discussed the challenges facing the Islamic world economy and how can the 
Islamic economic system contribute effectively to the achievement of sustainable growth, especially if 
Islamic finance is directed towards real financial activities.

	 2)	A	seminar	on	cyber-attacks	risk	management:

The UASA’s General Secretariat represented by the Secretary General, has 
participated in the seminar organized by Latham & Watkins in collaboration with the Dubai World Trade 
Center on cyber-attacks risk management in Dubai on 12.10.2016. The seminar discussed the importance 
of companies and market institutions regulatory compliance following the cyber security breach. The 
seminar also reviewed the best international practices related to legal risk management, and reviewed 
the best practices in the areas of cyber breach investigation.

 3) Sukuk Markets Conference: Challenges and Opportunitie:

The General Secretariat participated in the Conference on 
Sukuk Markets: Challenges and Opportunities organized by the 
Capital Market Authority of KSA in collaboration with the World 
Bank, with the participation of a large number of experts, 
specialists, regulatory authorities and Arab and international 
financial institutions. The General Secretariat of the Union of 
Arab Securities Authorities participated in the conference, 
which was held on 06/12/2016 in Riyadh, KSA. The conference 
aimed to enhance understanding of the issues and challenges 

faced by Sukuk Markets in KSA in particular and in the GCC. The conference’s goals were to strengthen 
domestic and regional capital markets for efficient channeling of excess liquidity in the region and for 
better utilization of funds for sustainable growth in the region, and enhance governance, standardization 
and market operation to mitigate potential risks associated with this growing market. Success stories and 
case studies of the development of Sukuk Markets were discussed during the conference.

  4)	The	10th	GCC	Regulatory	Authorities	Summit:

The UASA’s General Secretariat has participated in the 10th GCC 
regulatory authorities summit, which was organized by Thomson 
Reuters and Abu Dhabi Global Market. The summit discussed a 
number of topics of Arab regulatory authorities interest, where 
the UASA Secretary General participated in a panel session 
related to geopolitical risks that affect the Arab financial 
markets, especially in light of the global markets instability. The 
UASA Secretary General underlined the importance of taking 
appropriate measures to strengthening systemic resilience, 
enhancing building strong fundamentals and robust governance, 
and allowing the markets to operate in an orderly manner.
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 5) Financial markets infrastructure principles workshop: 

The UASA Secretary-General participated in the workshop organized by the Arab 
Monetary Fund in cooperation with the Committee of Payments and Market 
Infrastructures from Bank for International Settlements on financial markets 
infrastructure international principles (PFMI) on 02/18/2016 in Abu Dhabi, United Arab 
Emirates. A number of leading experts from financial institutions and international 
bodies, central banks and financial institutions and depository and settlement 

centers from different Arab countries attended this event. The UASA Secretary-General has moderated 
a session on e-risks that may face the infrastructure of the capital markets and the importance of the role 
played by the IOSCO’s infrastructure and the Committee of Payments and Market Infrastructures from 
Bank for International Settlements (CPMI) in reducing cyber-crimes.

	 6)	IPO’s	in	the	unconventional	financial	markets:	

The UASA General Secretariat participated in a lecture organized by the 
University of Wollongong in Dubai on IPO’s in traditional financial markets 
and centers compared to emerging and new financial markets and 
centers. The lecture delivered by the University Vice President emphasized 
on the growing role of the new emerging financial markets, with focus on the UAE financial markets, in 
attracting investors. These new markets outperform the traditional financial centers in attracting new 
listings and increasing issuance capitals, the lecturer added.

	 7)	Moody’s	11th	Annual	GCC	Credit	Risk	Conference:	

UASA has participated in Moody’s 11th Annual GCC Credit Risk 
Conference: “Lower For Even Longer: Oil price impact on GCC Credit” 
on 22nd of March 2016 in JW Marriott Marquis Hotel, Dubai, where the 

conference discussed the impact of continued low oil price on governments, corporates, banks and the 
economic cycle. A number of investors, credit analysts, treasury and finance managers, investor relations, 
intermediaries and executives from corporates and financial Institutions were all present at this event, 
and optional interactive workshops for delegates examining case studies on rating insurers, banks and 
government related issuers were organized.

VII. UASA’s Surveys, Reports, and Studies

During 2016, the General Secretariat of the Union issued the following reports and studies, after being  
approved during the tenth meeting of the UASA board held in Cairo:

	 1)	Issuance	of	the	study	“The	Islamic	Financing	Instruments	In	Arab	Capital	Markets” 

The study aims to identify the different aspects of legislative and regulatory 
framework of Islamic Finance instruments in the Arab capital markets in addition 
to the adopted activities in investing and financing and most prominent issuers of 
Islamic instruments, as well as IPO activity and trading tools in Islamic finance, the 
offered incentives to encourage the issuance of these instruments, the Islamic 
instruments listing and standards related to financial reports and information to be 
disclosed. In addition, objective of the survey was to identify the most significant 
risks facing the Islamic finance sector and to highlight the faced difficulties as 
well as the most important requirements for the development of this industry. 
The issuance of this study also comes in light with the growing interest of Islamic 
finance internationally and in the Arab countries in particular. 
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The study points out that Islamic finance instruments gained great interest among the capital markets in 
various countries of the world, where the issuance of Islamic instruments in the markets had increased in 
last years and international specialized centers were established to attract huge investments in Islamic 
finance. Despite the significant increase of Islamic finance instruments, the entire Islamic Finance still a 
small percentage of the total conventional finance, which emphasizes the importance of continuing 
to support the Islamic finance industry. In terms of the Arab capital markets, tireless efforts made by 
the regulatory authorities and the organization of the financial markets to develop the Islamic finance 
industry, especially the legislative framework and infrastructure. Regarding the legislative and regulatory 
framework of the Islamic Financing instruments, the study showed the presence of suitable legislations in 
most of the UASA members in spite of the differences between the legislative framework. 

Concerning the Islamic Finance instruments, most of the UASA members rely heavily on investment funds 
and investment instruments, in spite of the existence of other tools used by some countries. The survey 
result showed that Islamic banks and financial services companies are among the leading issuers of the 
Islamic instruments in the Arab countries, as well as government and listed companies, and sometimes 
the enterprises, public institutions, municipalities, local authorities and private institutions in accordance 
with the terms and conditions. 

With regard to the nature of the issued instruments, the results of the study showed that most of the UASA 
members issue Ijarah, Murabaha, Muqarada and Musharaka. The survey results showed also weak of 
IPOs issuance and trading, as well as trading of Islamic financing instruments (secondary market). 

The most important risks and difficulties faced by the Islamic finance industry with the UASA members are 
related to the compliance with Shari’a, as well as liquidity, operational and regulatory risks. In addition 
to the risks faced by traditional funding patterns. The study indicated that the most prominent difficulties 
facing the Islamic finance industry is the lack of clear legislative environment in a number of the UASA 
Members, as well as the lack of regulatory and administrative frameworks to be completed in others. 
Regarding the availability of expertise and competencies, most of the Union members do not have the 
necessary expertise and skills, in addition to the existence of a significant competition from sophisticated 
international financial centers. 

To develop the Islamic finance industry in the Arab countries, the UASA members pointed out the 
importance of unifying the standards, creating a consensus among scholars, members of legal 
committees and communication between Islamic financial institutions regionally and internationally. 
In addition to training the qualified personnel and experts in this sector and develop Islamic finance 
institutions management with regard to risk management, infrastructure development and electronic 
communication regionally and internationally.

2)	Issuance	of	the	UASA	Strategic	Plan	2016	-2020:

The UASA Board approved on the strategic plan 2016 - 2020 to be effective starting 
from this year, and in light of the importance of having a strategy for the UASA to 
contribute significantly in identifying the priorities of the Union work during the next 
five years as well as the ultimate ways to achieve them, a committee composed 
of  five members representing the Securities and Commodities Authority - UAE, The 
Capital Market Authority KSA, The Capital Markets Authority – Oman, The Capital 
Markets Authority – Lebanon, and The Egyptian Financial Supervisory Authority – 
Egypt, prepared in cooperation with the UASA General Secretariat the strategic 
plan after having surveyed members’ views in order to identify the views of the 
Union members, the main local and international challenges facing the Arab 

Capital Markets, define the role of the Union in dealing with these challenges, and the Union objectives for 
the next five years and how they will be implemented.  
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The main pillars of the strategic plan 2016-2020 has taken into account the most important challenges and 
needs of the Arab Capital Markets and the factors that affect their performance, as well as the views of 
the Union members as expressed in their response to the questionnaire. Based on the survey results and 
analysis, the strategic issues have been limited to five main pillars:

1. Strengthening cooperation and communication between the Union members

This pillar derives its significance from the primary objective of the Union which is to promote coordination 
and cooperation among its members to achieve maximum harmony in regulations of the Union’s members. 
In this respect, the Union aims to enhance the efficiency and safety standards of transactions in the Arab 
capital markets.

2. Enhancing the UASA international role and activities

Cooperation with Arab and international organizations and associations concerned with the financial 
markets and unifying the members stands and views in these institutions is one of the UASA objectives, 
which members stressed on its importance for the UASA strategic plan 2016-2020. The UASA endeavor to 
expand, develop and strengthen its relations with regional and international organizations to benefit from 
their international experience and expertise and to keep up with the latest developments in the financial 
markets.

3. Achieving harmony and consistency in regulations of the Union members

The Union will work on some strategic objectives including the development of a number of rules related 
to issuance and listing, a reference guide on corporate governance, general rules for disclosure, a guide 
on anti-money laundering and terrorist financing, and rules that would limit insider trading in particular with 
regard to related parties transactions.

4. Capacity Building

Developing the skills of employees in the Arab regulatory bodies is one of the Union’s first priorities. In this 
respect, the focus over the next five years will be on enforcement, risk management and governance 
by acquiring knowledge, developing individual employees’ skills and building institutional capacity. It 
will improve the efficiency of the institution and help it achieve its goals and enhance the competitive 
advantage of Capital Markets in the member states.

5. Investor Education and Awareness

The need for improving investor education, awareness, and financial literacy become increasingly 
important given the development in, and sophistication of, capital markets and the continued innovation 
in investment products, which have become very complex to be easily understood even by financially 
knowledgeable and experienced individuals, thereby helping to protect individual investors and to 
develop financial markets through strengthening investor confidence in these markets.

	 3)	Report	on	expenses,	revenues,	and	transactions	cost	in	the	Arab	financial	markets:

The UASA issued a report on expenses, revenues, and transactions cost in the 
Arab financial markets. The report based on a survey prepared by the Secretariat 
of the Union in collaboration with the UASA members and in the framework of its 
action plan for the year 2015. The report covered also the segment of transactions 
costs in the Arab Capital Markets related to Arab Securities Authorities.

The report explores the Arab Securities Authorities’ most important aspects of 
the revenue and expenses indicators in terms of sources. It focuses also on the 
charged fees and commissions with regard to the securities registration, listing and 
trading in addition to other financial services such as licensing and accreditation. 
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This report sheds light on an important aspect that affects transactions cost in Arab financial markets as 
these costs, in addition to the costs imposed by financial markets such as fees and commissions as well as 
brokers and financial service providers fees, affect the investment decisions in Arab financial markets. The 
report identifies also the Members revenue and expenses sources as well as  transactions cost in the Arab 
capital markets, making it possible to recognize their impact on investing in listed securities in the Arab 
capital markets compared to international practices in this field.

4)	Publishing	study	on	“Relationship	between	the	Arab	securities	authorities	and	the	
regulated	capital	market	institutions”:

During its tenth meeting held in Cairo on 03/03/2016, The UASA Board approved 
the study on “Relationship between the Arab securities authorities and the 
regulated capital market institutions” prepared by the UASA Secretariat, taking 
into consideration the Members observations as well as the Board comments. The 
Study was conducted as an implementation of the UASA 2015 action plan, where 
the General Secretariat studied the Arab Securities Authorities’ composition, its 
relations with other official bodies, powers and scope of work.

The study highlighted the implementation of the regulatory provisions, legislations 
enforcement and comparing it with the standards and some international 
experiences. The study also focused on the analysis of the Arab Securities Authorities 

goals and tasks as well as financial markets and depository centers role, especially if these institutions have 
supervisory functions, in addition to the relationship nature and coordination exists between these entities.

This study is the start of a comprehensive study on The Arab Securities Authorities relation with their subordinate 
capital market institutions, including capital market institutions, securities issuers, brokers, investment funds 
and other relevant entities, where these aspects will be the focus of future studies.

 VIII. Press and Publications

The UASA Secretariat continued issuing the quarterly newsletter “Union News” . 

The newsletter covers the latest developments and events and news related to the Arab and the international 
capital markets from various aspects, especially with regards to the new regulations and significant events 
and new releases and actions taken by the securities with respect to oversight and disclosure, enforcement, 
awareness and education of investors and other aspects related to capital markets . 

The bulletin covers as well the UASA Secretariat news, programs and projects being implemented in various 
fields. During 2016, the UASA published 4 editions of the quarterly newsletter. The newsletter was distributed 
to the Union’s members, the Arab Stock Exchanges and different Arab, regional and international institutions 
and bodies.
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The UASA Secretariat issued also the 10th annual report, after being approved by the Union Board during its 
annual meeting held in Cairo, Egypt on March 3rd, 2016. The report presents the most important activities 
of the members in market regulation and oversight, enforcement, awareness and cooperation. The report 
also presents the most prominent work of the UASA completed in 2015 such as the participation in organizing 
a number of conferences and the organization of the second consultative meeting of the UASA members 
participants in the “IOSCO” meetings.
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INDEPENDENT AUDITORS’ REPORT TO BOARD MEMBERS

To the Board of Directors of Union of Arab Securities Authorities

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Union of Arab Securities Authorities (the “Union”), which 
comprise the statement of financial position as at 31 December 2016, the statements of profit or loss and 
other comprehensive income, changes in equity and cash flows for the year then ended, and notes, 
comprising significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of the Union as at 31 December 2016, and its financial performance and its cash flows for the year 
then ended in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under those standards are further described in the Auditors’ Responsibilities for the Audit of the Financial 
Statements section of our report. We are independent of the Union in accordance with International Ethics 
Standards Board for Accountants Code of Ethics for Professional Accountants (IESBA Code) together 
with the ethical requirements that are relevant to our audit of the financial statements in the United Arab 
Emirates, and we have fulfilled our other ethical responsibilities in accordance with these requirements and 
the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with IFRS and their preparation in compliance with the applicable provisions of the UAE 
Federal Law No. (2) of 2015, and for such internal control as management determines is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether due to 
fraud or error.

In preparing the financial statements, management is responsible for assessing the Union’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Union or to cease 
operations, or has no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditors’ report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
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an audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of 
these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
skepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence 
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the Union’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates 
and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions 
that may cast significant doubt on the Union’s ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditors’ report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditors’ report. However, 
future events or conditions may cause the Union to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

KPMG Lower Gulf Limited

Fawzi Abu Rass
Reg No. 968
Abu Dhabi, United Arab Emirates
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Statement of Financial Performance for the year ended 31 December
2015 (AED) 2016 (AED)

Income
Membership fees 883,200 883,200
Contributions from hosting country 597,540 597,540
Interest Income 14,205 14,076
Other Income - -
Total income 1,494,945 1,494,816

Expenses
Wages, salaries and employee benefits (1,360,776) (1,423,325)
General and administrative expenses (699,344) (723,141)

Total expenses (2,060,120) (2,146,466)
Deficit for the year (565,175) (651,650)

Statement of Financial Position as at 31 December
2015 (AED) 2016 (AED)

Assets

Non-current assets
Property and equipment 15,621 28,594

Current assets
Receivables 391,275 555,450
Cash and bank balances 2,617,153 2,009,408
Total current assets 3,008,428 2,564,858
Total Assets 3,024,049 2,593,452
Liabilities

Non-current liabilities
Provision for staff terminal benefits 208,963 288,343
Current liabilities

Other payables and accruals 360,261 501,934
Total liabilities 569,224 790,277
Net assets 2,454,825 1,803,175
Attributed to general reserve 2,454,825 1,803,175

These financial statements were approved and authorized for issue by the Union of Arab Securities 
Authorities on February 08, 2017 and was signed on behalf of the Union by:

Mr. Jalil Tarif

General Secretary
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Statement of changes in general reserve account for the year ended 31 
December

2015 (AED) 2016 (AED)

Balance as at 1 January 3,020,000 2,454,825

Deficit for the year (565,175) (651,650)

Balance at 31 December 2,454,825 1,803,175

Statement of Cash Flows for the year ended 31 December
2015 (AED) 2016 (AED)

Cash flows from operating activities

Deficit for the year (565,175) (651,650)

Adjustments for:

Depreciation 5,318 5,726
Interest income (14,205) (14,076)
Provision for staff terminal benefits 70,838 79,380

(503,224) (580,620)

Working capital changes in:

Receivable balances (37,550) (164,175)
Other payables and accruals 114,309 141,673
Net cash flows used in operating activities (426,465) (603,122)

Cash flow from investing activities

Purchases of property and equipment (9,742) (18,699)
Interest income received 14,205 14,076

Net cash from investing activities 4,463 (4,623)

Net decrease in cash and cash equivalents (422,002) (607,745)

Cash and cash equivalents at 1 January 3,039,155 2,617,153

Cash and cash equivalents at 31 December 2,617,153 2,009,408

Note: The notes listed on the report of the auditor is an integral part of the financial statements.
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I. Market Regulation

Country Authority Activities

Jordan CSJ

•	 Amendments on margin trading.
•	 The development of the non-listed share market and amendments on 

instructions relating to issuance.
•	 Instructions on Margin Trading.
•	 The issuance of the draft lending and borrowing instructions for the 

year 2016 and the draft securities depository receipts instructions.
•	 JSC publishes the draft of the instructions related to criteria and con-

ditions to be met by the auditors.

UAE SCA

•	 SCA Solicits Feedback from Related Parties on Draft Amendment to 
Federal Law No. (4) Of 2000 and explores opinions on issuance and 
offer public shareholding companies shares.

•	 SCA Board Introduces Amendments to Safe Custody Regulations.
•	 SCA board acknowledges the new investment funds system to be ap-

plied after publishing it officially in newspapers.
•	 A decision on the "institutional discipline standards and public share-

holding companies’ governance.
•	 Adopting a new system for issuing and organizing public shareholding 

companies stock selling.
•	 Amending the market system work and trading, clearing and settle-

ment systems.
•	 The SCA Board Approves Regulations for Central Clearing Houses.
•	 Adoption of the 1st phase of the self-regulatory organization applica-

tion in the financial markets.
•	 Adoption of a resolution regulating the administrative services of the 

investment funds and promotion activities.

Tunisia CMF •	 The issuance of the legislation related to the structure of the central 
depository.

Algeria COSOB

•	 The issuance of instruction on qualifications that must be present in 
brokerage managers and ethical requirements for the management 
of brokerage.

•	 COSOB publishes the instruction on the functions, qualification, and 
registration of the compliance officers.

KSA CMA

•	 Public consultation of the draft Investment Accounts Instructions.
•	 Announcement regarding the public consultation of the draft Rules 

for Special Purposes Entities.
•	 The publication of the Instructions of Book Building Process and Allo-

cation Method in Initial Public Offering (IPOs) for public consultation.
•	 Amendments of the Registration Requirements for Qualified Foreign 

Financial Institutions.
•	 CMA changes the Settlement cycle for Securities Transactions and 

the introduction of securities lending and covered short selling.
•	 Amendment of the Resolution of Securities Disputes Proceedings 

Regulations.
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I. Market Regulation

Country Authority Activities

KSA CMA

•	 Issuance of the Board of the CMA resolution to adopt the amended 
Investment Funds Regulations.

•	 Amendment of the Interim and Annual Financial Statements An-
nouncement Periods.

•	 Issuance of the CMA Board of Commissioners resolution to amend 
paragraph (1) of Article (20) of the Anti-Money Laundering and 
Counter-Terrorist Financing Rules.

•	 CMA Amends trading commission for listed share, and allocates a 
portion of the commission to investment and financial awareness 
programs.

•	 Amending Articles 10, 32, 34 and 35 of the Resolution of Securities 
Disputes Proceedings Regulations.

•	 Adoption of the Instructions of Book Building Process and Allocation 
Method in Initial Public Offerings (IPOs).

•	 New Mechanism for Share Purchase and Sale Commissions to be ap-
plied to all Transactions, and Cancel Fixed Amount for Transactions 
Below (SR. 10,000).

•	 Seven CMA Board Governance Regulations approved to increase 
level of efficiency in decisions making and enhance internal and 
external risk management.

•	 Announcement regarding the publication of the draft Real Estate 
Investment Traded Funds Instructions.

•	 An announcement of the issuance of the Board of the CMA resolution 
to adopt the amended Rules for Qualified Foreign Financial Institu-
tions Investment in Listed Securities.

•	 An announcement of the issuance of the Board of the CMA Resolu-
tion to adopt the Regulatory Rules and Procedures issued pursuant to 
the Companies Law Relating to Listed Joint Stock Company and its 
Guidance Note.

•	 The CMA approves the Real Estate Investment Traded Funds Instruc-
tions.

•	 The CMA amends the Procedures and Instructions Related to Listed 
Companies with Accumulated Losses amounting to 50% or more of its 
Share Capital.

•	 CMA approves the Parallel Market Listing Rules after consulting the 
specialists, the interested and related parties.

Syria SCFMS •	 The Issuance of the Circular No (10) for 2016, Concerning the 2015 
Final Disclosure.

Iraq ISC

•	 The issuance of draft of corporate governance.
•	 The instructions of trading of Iraqi Securities online at the Iraq Stock 

Exchange.
•	 Issuance of the instructions regulating the government bonds trading.
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I. Market Regulation

Country Author-
ity Activities

Oman CMA

•	 Amendments to the Capital Market Law Regulation.
•	 CMA board adopted amendments of implemented regulations in the 

Capital Market Law.
•	 The CMA issues the new Sukuk Regulation.
•	 CMA issues Circular on Non-audit Services.
•	 CMA Amends Secured Financing Directives.

Qatar QFMA

•	 QFMA Issues a Decision on Ownership of Shares in Listed Companies.
•	 The “corporate governance and listed legal entities on the main market” 

bylaw.
•	 QFMA AUTHORIZES THE PRACTICE OF MARGIN TRADING ACTIVITY.

Kuwait CMA

•	 Issuing appendix No. (10) for book no. (11) on regulations related to the 
implementation rules on securities and adjusting a number of executive 
regulations.

•	 Resolution No. (72) of 2016 Regarding Implementing Post-Trade Model 
(Transitional Phase).

•	 The Capital Markets Authority Announces Implementing the Financial 
Guarantee System for Financial Brokerage Firms.

Egypt EFSA

•	 Issuing the Amendments to the Executive Regulations of the Capital Market 
Law and Introducing new Types of Bonds and Investments Funds.

•	 Applying the Amendments to Rules for Expertise set for those in Charge of 
Brokerage Companies.

•	 EFSA Approved the Rules set for the Issuance of Covered and Non-rated 
Bonds.

•	 EFSA Issued some Regulatory Decisions on Cases that are exempted from 
Submitting Mandatory Tender Offers and other aspects related to Disclo-
sures.

•	 Amendments to the Listing Rules.
•	 Applying the Rules Set for Non-rated Bonds.
•	 Applying the Rules Governing Covered Bonds for the First Time in Egypt.
•	 A New Accounting Standard Sets some Transitional Rules for the Amended 

Standards.
•	 EFSA Issued the Statute of the Investor Protection Fund.
•	 New amendment to listing and delisting rules.
•	 EFSA Issued the Third Version of “The Egyptian Guidelines on Corporate Gov-

ernance”
•	 EFSA issued Listing Rules for Property Valuation Companies.
•	 EFSA Issued New Corporate Governance Rules for Companies Operating in 

Capital Market.
•	 EFSA Presents Financial Leasing and Factoring Draft Law for Social Dialogue.
•	 EFSA issued Protection Guide for Microfinance Clients.
•	 New Amendments to Capital Market’s Executive Regulations regarding 

Regulating Tradable Rights and Acquisition of Brokerage and Funds’ Man-
agement Companies.

•	 Decisions regulating IPO and acquisition of financial firms.
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II. Market Oversight

Country Authority Activities

Jordan CSJ

•	 JSC new decisions to strengthen confidence in the financial market.
•	 JSC considers the report related to obstacles facing the capital mar-

ket.
•	 The first issuance of Islamic Finance Sukuk in Jordan.
•	 98% of the trading companies committed to disclosure instructions.
•	 Capital Market Development Strategy and Roadmap for Jordan.

UAE SCA

•	 No Change in Trading Commission Charged on Investor Transactions.
•	 Extending the deadline for adjusting the situations for investment 

management companies.
•	 A Joint Committee of SCA, ADX, and DFM Meets to Discuss Mecha-

nisms for Transferring Jurisdiction over Some Financial Instruments.

Tunisia CMF •	 CMF urges companies to provide their disclosures.

KSA CMA

•	 CMA: Affected Person Has Right to File Private Lawsuit and Ask for 
Compensation from Person Convicted of Manipulation.

•	 Announcement regarding the amendment of Article 12 of Market 
Conduct Regulations.

•	 CONVERTING THE SECURITIES DEPOSITORY CENTER TO A JOINT STOCK 
COMPANY.

•	 Implementation Mechanism for New Companies Law.
•	 CMA: Investment Accounts for Gulf Citizen Should Be Opened in Cli-

ent’s Name, Not Gulf Broker.
•	 CMA extends the grace period for the Credit Rating Agencies which 

Applied for Authorization Prior to 01/09/2015 to Conduct Rating Activi-
ties.

•	 Adoption the updated FAQs in relation to the Rules for Qualified 
Foreign Financial Institutions Investment in Listed Securities and the 
relevant forms.

•	 SAMA and CMA Warn Against Dealing with Suspicious Websites That 
Promote Investment Opportunities.

•	 CMA Launches General Assemblies’ Electronic System for Listed Joint 
Stock Companies.

Syria SCFMS
•	 The Issuance of the Circular No (5) Concerning the Initial Disclosures 

for 2015.
•	 The issuance of the accredited auditors list to audit the entities sub-

ject to the SCFMS supervision for 2016.

Palestine PCMA •	 PCMA granted the first license for a financial adviser in Palestine.
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II. Market Oversight

Country Authority Activities

Palestine PCMA •	 PCMA granted the first license for a financial adviser in Palestine.

Kuwait CMA

•	 A new fees schedule for the CMA services.
•	 Circular on submitting licensed people annual report.
•	 CMA issues a decision for licensed companies that adjusted their posi-

tions.
•	 Adjusting positions in a number of investment companies.
•	 Capital Markets Authority Inaugurates the Electronic Disclosure System 

XBRL.
•	 CMA announces the conclusion for submitting the follow up report for 

Implementing Corporate Governance.
•	 Transitional Provisions for Carrying on the Activity of Valuation of Assets.
•	 Resolution No. (76) of 2016 Regarding Ceasing the Financial Deriva-

tives (Options, Futures and Forward).
•	 Licensing Investment Funds that Regularized their Situations Pursuant to 

the Decree Law No. 31 of 1990.
•	 The Capital Markets Authority Announces the end of the Period Grant-

ed to Brokerage Companies to Meet the Minimum Requirement of the 
Paid-up Capital.

•	 Licensing the Investment Companies, which Regularized their Situa-
tions Pursuant to Law No. (7) of 2010 Regarding the Establishment of 
the Capital Markets.

•	 Authority and Regulating Securities Activities and its Executive Bylaws 
and their Amendments.

•	 Circular No. (10) of 2016 Regarding Countries not Applying or Insuf-
ficiently Applying the Recommendations of the Financial Action Task 
Force (FATF).

•	 Transforming the Exchange’s Entity from Kuwait Stock Exchange to 
Boursa Kuwait Company.

Egypt EFSA

•	 Applying the Rules set for Listing of Property Valuation Companies and 
Non-Egyptian Real Estate Appraisers at EFSA’s registry.

•	 EFSA issues regulations to organize the insurance companies and brokers’ 
websites.

•	 EFSA Presents Financial Valuation Standards for Social Dialogue.
•	 EFSA Granted License for 10 new NGOs to Practice Microfinance.



76 7776 7776 77Summary of the Members Activities

III. Enforcement Actions

Country Authority Activities

UAE SCA •	 Two months deadline before publishing the violators names.

KSA CMA

•	 Capital Market Authority announcement regarding obligating enti-
ties listed on the Exchange to disclose their IFRS transition progress on 
phases.

•	 CMA announces the referral of a number of suspects in violating the 
CML to the Bureau of Investigation and Public Prosecution, and file a 
lawsuit against some of Board members of Weqaya Co. before the 
Committee for the Resolution of Securities Disputes.

•	 Capital Market Authority announcement regarding obligating entities 
listed on the Exchange to apply the cost model to measure property, 
plants, equipment, investment property, and intangible assets.

Iraq ISC •	 Suspend trading on some companies shares.

Oman CMA
•	 CMA Oman assigns four companies working in the securities market 

for investigation and enforcement.
•	 CMA Imposes Fines on Four Insurance Brokers.
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IV. Education and Awareness

Country Authority Activities

Jordan JSC

•	 A training seminar on: “New IFRS No. (16) On leases”.
•	 A specialized workshop on anti-money laundry and terrorism financing.
•	 Workshop for joint stock companies and financial services firms.
•	 Training session on international auditing standards concerning the re-

port of the listed companies’ auditors.
•	 Workshop on roadmap for the promotion of the capital market.

UAE SCA

•	 SCA Organizes Training Program in Collaboration with SEC: The program 
addresses innovation and best practice in regulating securities markets, 
compliance cases, means to deal with fraud, and international enforce-
ment cooperation.

•	 A workshop on Strategic Performance Indicators.
•	 SCA signs a MoU with the Chamber of Commerce and Industry of Ras Al 

Khaimah.
•	 Launching the “financial supervision program for future leaders”.
•	 Securities Commission and Commodities Training Center organizes work-

shop for IPO market.
•	 The training center Board of Trustees discusses the development of the 

continuous vocational rehabilitation program.
•	 Review of digital transactions and advanced technical solutions for over-

sight during the innovation week.

Algeria COSOB

•	 A training course on “Financial Risk Management Basics”.
•	 Participation in a lecture on “The Role of Algeria Stock Exchange in fac-

ing current challenges”.
•	 The graduation of third batch of accredited professionals in the financial 

markets.
•	 The COSOB organizes a seminar on “financial market” in cooperation 

with The Japan International Cooperation Agency (JICA).
•	 Training courses for the certificate: «FINANCIAL MARKET PROFESSIONAL».

KSA CMA

•	 CMA Highlights Violating Acts and Surveillance Mechanism to Authorized 
Persons.

•	 CMA conducts two workshops for the APs to shed the light on the con-
tinuous disclosures mentioned in the Investment Funds Regulations.

•	 CMA Supports Companies and Market Participants to Prevent Insider 
Trading Crime.

•	 CMA Holds (13) Workshops of Roles and Responsibilities of Board Mem-
bers in Listed Companies.

•	 CMA: Five Sessions Discussing Challenges and Opportunities In Sukuk 
Market with World Bank Participation.

•	 The Capital Market Authority assures implementation of IFRS on 1/1/2017, 
and adopts several initiatives to support listed entities.

Syria SCFMS

•	 (SCFMS) has organized in Cooperation with the Private Arab Interna-
tional University (AIU) A Workshop Entitled “Entering the Investment World 
in Securities”.

•	 SCFMS organized in Cooperation with the Syrian Private University (SPU) a 
Workshop Entitled “Learn about Financial Investment in Syria.” 
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IV. Education and Awareness

Country Authority Activities

Oman CMA

•	 CMA Organize Senior Leadership Programme in Collaboration with 
Queens University.

•	 CMA Organize Training for new employees.
•	 OCGS Organize a Workshop on Governance in Government Institutions 

at TRA.
•	 CMA Presents the Code of Corporate Governance in preparation for 

Obligatory Implementation.
•	 Workshop on Report Writing for CMA Employees.
•	 Seminar on Best Governance Practices.
•	 CMA takes part in Islamic Finance Seminar.
•	 CMA Organize a Training Programme on Sukuk.
•	 A program for activating the role of corporate board of directors.
•	 CMA Organize a Workshop on Powers of the Officers of Law.
•	 New Version of Capital Market and Insurance Market Encyclopedia.
•	 Oman Center for Corporate Governance and Sustainability Organizes 

Training Programme for Board of OMNIVEST.
•	 Oman Center for Corporate Governance and Sustainability organizes 

development programs of the boards of directors in the major compa-
nies.

Palestine PCMA

•	 PCMA held a specialized workshop on accounting treatment of leasing 
contracts.

•	 PCMA held an expanded workshop on investment funds.
•	 A training program for trainers in corporate governance.
•	 PCMA held a seminar on “Securities industry” in Palestine Ahliya Univer-

sity.

Qatar QFMA

•	 QFMA Organizes a Training Seminar on: “Risk Based Supervision and SME 
Financing Through Capital Markets”.

•	 QFMA Organizes a Workshop on: The Latest Developments in Anti-Money 
Laundering & Combating Terrorist Financing and Ways to Improve the 
Licensed Parties’ Compliance of their Requirements.

•	 QFMA AND ICMA ORGANIZE A CONFERENCE ON “DEVELOPING A COR-
PORATE DEBT MARKET”.
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IV. Education and Awareness

Country Authority Activities

Kuwait CMA

•	 CMA organizes “Corporate Governance” Forum and Inaugurates an 
Expanded Campaign on Corporate Governance.

•	 Closing ceremony of the corporate governance awareness-training 
program.

•	 CMA Concludes its First Awareness Program for the Financial Year 
2016/2017.

•	 Capital Markets Authority Collaborates with U.S. Securities and Exchange 
Commission in Organizing an Awareness Seminar for Licensed Persons.

Egypt EFSA

•	 EFSA Held a Forum at the Egyptian Commercial Service (ECS) to intro-
duce Non-banking Financial Markets and Tools.

•	 A Workshop for NGOs which are licensed to Practice Microfinance.
•	 120 Board Members of the Holding Co. for Electricity Passed a Training 

Program on Corporate Governance.
•	 Roundtable on the occasion of the World Week for financial inclusion.
•	 The AUC School of Business Discusses EFSA’s Activities and Strategic Di-

rections.
•	 EFSA Organizes a Training Day for University Students on Capital Market 

and Stock Exchange.
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V. International Cooperation

Country Authority Activities

Jordan JSC
•	 The importance of shareholding companies investor relations in strength-

ening the efficiency of the financial market.
•	 JSC signed two MoUs with financial markets regulators in the UAE.

UAE SCA

•	 A Delegation from the Jordanian Parliament Reviews SCA’s Experience.
•	 SCA hosts Nasdaq’s delegation to discuss cooperation in the fields of 

training, technical support and electronic control
•	 MoU between SCA and AAOIFI to Improve Professional Performance 

and Raise Awareness of Financial Products.
•	 SCA Discusses with DIFC Ways to Develop Bilateral Cooperation in the 

Securities Sector and Specialized Training.
•	 A Delegation from SCA, ADX, and DFM Reviews US Financial Regulatory 

Structure and Self-Regulatory Model.
•	 SCA is Elected Member of the Steering Committee of the IOSCO MMoU 

Monitoring Group.

Tunisia CMF •	 Participating in the Regional Forum on developing government bonds 
market.

Algeria COSOB •	 COSOB meets the delegation of the US Treasury Department.
•	 COSOB meets the Japanese International Cooperation Agency (JICA).

KSA CMA

•	 CMA Hosts the 15th Meeting of the GCC Heads of Capital Markets Au-
thorities’ Committee.

•	 CMA Joins AAOIFI Membership.
•	 CMA Hosts the 7th Meeting of Ministerial Committee of Heads of Capital 

Market Regulators in GCC.

Syria SCFMS
•	 SCFMS participates in the Eighth International Conference of the Islamic 

Capital Markets.
•	 Syrian Commission on Financial Markets and Securities participates at the 

“Mosaic Syria” Forum (2).

Oman CMA

•	 Training Contract Signed between CMA and CBFS.
•	 The CMA participated in the 2016 IFSB Annual Meetings and Seminar on 

Islamic Capital Market.
•	 CMA Signs MOU with Financial Services and Financial Supervision Com-

mittee of the Republic of South Korea.
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V. International Cooperation

Country Authority Activities

Palestine PCMA •	 MoU’s with three academic institutions to integrate the corporate gov-
ernance course.

Kuwait CMA

•	 The Capital Markets Authority Signs an Agreement with CISI.
•	 Capital Markets Authority Receives Lord Mayor of London.
•	 Capital Markets Authority Participates in the Annual Conference of XBRL 

International of 2016 “Data Amplified”.
•	 The Capital Markets Authority Signs MOU with Qatar Financial Centre 

Regulatory Authority.

Lebanon CMA
•	 CMA of Lebanon and the German Federal Financial Supervisory Author-

ity signs an MoU.
•	 CMA Lebanon joins the IOSCO as an “Associate Member”.

Egypt EFSA

•	 Signing an Agreement with Dubai Financial Services Authority (DFSA).
•	 Egypt was Re-elected to be a Member of the IOSCO’s Board of Direc-

tors.
•	 Egypt was elected as the Vice President of Mediterranean Partnership of 

Securities Regulators for the Next 2 Years.
•	 EFSA was introduced to the Personal Property Securities System in Aus-

tralia.
•	 EFSA Signed the Marrakech Pledge for Fostering Green Capital Markets 

in Africa.
•	 EFSA and Abu Dhabi Global Market Collaborate to Enhance Regula-

tions.
•	 EFSA Participated in the International Financial Institutions’ Roundtable in 

NYC.

Morocco AMMC •	 AMMC Signs Mou with SEC – Nigeria to boost Market Growth.
•	 COP 22 : Conference “Fostering Green Capital Markets in the South”.
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Jordan	-	Jordan	Securities	Commission
Arjan Area – Near the Ministry of Interior – Behind Regency Hotel

Telephone: (+962) 6 560 7171

Fax: (+962) 6 568 6830

Website: www.jsc.gov.jo

United	Arab	Emirates	-	Securities	and	Commodities	Authority
Abu Dhabi - Hamdan Street - AL Gaith Tower -13th Floor

Telephone: (+971 2) 6277888

Fax: (+971 2) 6274600

Website: www.sca.gov.ae

Tunisia	-	Conseil	du	Marché	Financier
P.O Box: 1003 – Tunisia

Telephone: +216 71 947 062

Fax: +216 71 947 252

Website: www.cmf.org.tn

Algeria	-	Cosob
17 campagne chkiken 16045 vald hydra

Telephone: +213 (0) 21 59 10 21

Fax: +213 (0) 21 59 10 13

Website: www.cosob.org

Saudi	Arabia	-	Capital	Market	Authority
Al Faisaliah Tower, King Fahd Road

Telephone: (+966 1)2053000

Fax:

Website: www.cma.org.sa

Syria	-	Syrian	Commission	on	Financial	Markets	and	Securities
Floor 3, Old Prime Ministry Bldg., Sabeh Bahrat Square.

Telephone: +(963)11 3310487

Fax: +(963)11 3310722

Website: www.scfms.sy

Iraq	-	Iraqi	Securities	Commission
Baghdad, Almutanabi area, Mahala 603, st. 48, Res no. 2

Telephone: 5421750 / 7270007023

Fax:

Website: www.isc.gov.iq

Oman	-	Capital	Markets	Authority
3359, 112 Ruwi - Sultanate of Oman

Telephone: (+968 2)4823100

Fax: (+968 2)4817471

Website: www.cma.gov.om

Palestine	-	Palestine	Capital	Market	Authority
4041 – El Bireh

Telephone: (+972 2)973563

Fax: (+972 2)973334

Website: www.pcma.ps

Qatar	-	Qatar	Financial	Markets	Authority
Alkhaleej Al Arabi, Qatar Financial Center, Tower 2

Telephone: (+974 4)4289999

Fax: (+974 4)4441221

Website: www.qfma.org.qa

Kuwait	-	Capital	Markets	Authority
Ahmad Tower, East – Al Khaleej el Arabist.

Telephone: (+965 2)2903000

Fax: (+965 2)2410169

Website: www.kuwaitcma.org

Lebanon	-	Capital	Markets	Authority	of	Lebanon
Mid Beirut – Riyad Al Solh St. – building no. 87

Telephone: (+961 1) 750042

Fax:

Website: www.cma.gov.lb

Libya - Libyan	Stock	Market
Al Andalus Area - Tripoly

Telephone: 218 61 909 6934

Fax: 218 61 909 3067

Website: www.lsm.ly

Egypt	-	Egyptian	Financial	Supervisory	Authority
Smart Village, Alexandria road Giza province

Telephone: (00202) 35345352 , (00202) 35345336

Fax: (00202) 35345333

Website: www.efsa.gov.eg

Morocco	-	Autorité	Marocaine	du	Marché	des	Capitaux	
6 rue Jbel Moussa Agdal-Rabat - Maroc

Telephone: +212(05)37 68 89 00

Fax: 2120537688946

Website: www.ammc.ma 

BEIRUT	STOCK	EXCHANGE	-	(Associate)
Azarieh street, P.O.BOX: 11-3552

Telephone: +961 1 993555

Fax: +961 1 993444

Website: www.bse.com.lb

Dubai	Financial	Services	Authority	-	(Associate)
PO Box 75850, Dubai, UAE 

Telephone: +971 (04) 362 1500 

Fax: +971 (04) 362 0801

Website: www.dfsa.ae

Kuwait	Clearing	Company	-	(Associate)
Safat 13081 - Kuwait

Telephone: +9651841111

Fax: +9651841111

Website: www.maqasa.com

Arab	Monetary	Fund	(Observer)
P.O. Box 2818 Abu Dhabi – UAE

Telephone: (+971) (2) 6171400

Fax: (+971) (2) 6326454

Website: www.amf.org.ae
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