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I am pleased to present the annual report of the Union of Arab Securities Authorities for the year 
2018, 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. In the past year, 

international financial markets have faced difficult conditions not seen since the global financial crisis of 
2008, affected by the trade tension between the world’s two largest economies, growing fears of rising 
interest rates and a number of geopolitical issues, including the consequences of Britain’s exit from the 
European Union (BREXIT), and the increase of oil prices.

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 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, and took the necessary measures to encourage the use of modern 
financial technology as well to serve the capital markets.

The international developments at various levels impose on the Arab financial markets more challenges in 
many areas. These areas include confronting 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 encouraging the issuance of 
Islamic financial instruments and monitoring technological developments in the capital markets, especially 
those related to the modernization of legislation to accommodate such developments, has become the 
focus of great international attention. This requires the concerted efforts of the Arab capital markets with 
the various relevant parties, and serves relevant projects and initiatives in our countries.

The year 2018, which represents the third year of the UASA’s strategic plan, witnessed important milestones 
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 three of its members in IOSCO’s Board of Directors, 
including the position of Vice-Chairman of the Organization and Chair of the Emerging Markets and Growth 
Committee (GEMC), the Organization’s largest committee, as well as the Vice-Chairman of the Regional 
Committee for Africa and the Middle East (AMERC). Last year witnessed close cooperation with a number 
of Arab, regional and international institutions, including the Organization for Economic Co-operation 
and Development (OECD), as well as the cooperation of the COMECEC with the aim of increasing the 
exchange of expertise in Islamic finance.

In the area of enhancing cooperation among UASA’s members, the year 2018 witnessed several activities 
and events on various levels. Working teams, which were formed in 2018 completed tasks assigned to it. A 
guideline related to initial offerings and listing was prepared, as well as a guideline for disclosure of insider 
trading transactions. The working teams also completed the development of a guideline for upgrading 
the professional level of companies and entities operating in the Arab financial markets. The UASA 
General Secretariat also completed in cooperation with the Union members a Multilateral Memorandum 
of Understanding (MMoU) that proposes strengthening cooperation among members of the Union. The 
memorandum was presented to the members of the Union and received their comments thereon for the 
UASA’s Board to take what it deems appropriate in this regard.
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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. The training programs covered several 
topics especially in the field of awareness, education, governance, oversight and enforcement actions and 
collective investment schemes. The training programs also includes Islamic finance, combating financial 
crimes, and risks in financial services. It is worth mentioning that 2018 has witnessed the implementation of 
the largest number of training programs since the establishment of the Union in 2007. 

Moreover, concerning cooperation related to investors’ education and awareness and protection, the 
UASA’s General Secretariat has launched an education and awareness e-portal. This portal will enable 
all interested parties to follow up on the latest developments in education and awareness along with the 
UASA’s members in addition to the latest international developments in this field.

We hope that the UASA’s activity will continue through 2019 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 is 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 
March 2018. I would also like to extend my best wishes of success for the 13th presidency session, 
asking God Almighty all the success, and in our Arab countries constant progress and prosperity.

Riad Salameh 

Chairman Message
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The Union of Arab Securities Authorities (UASA) General Secretariat of the Union 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 has 
completed a 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 memorandum was presented to the members of the Union, took their comments, 
and submitted them to the Board to take the appropriate decision with this regard and sign it accordingly. 
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 important 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 AAOIFI, MEIRA and a number of other international institutions in 
various fields. 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 the 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. 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.

Within this framework, the working team, which was formed by the UASA Board during its twelfth meeting, 
completed the guideline related to initial offerings and listing, as well as a guideline regarding the listing 
and trading of foreign institutions in Arab stock markets. The working teams also completed a guideline for 
disclosure of insider trading transactions, and another for upgrading the professional level of companies 

UASA’s Secretary General Message
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and entities operating in the Arab financial markets. In addition, the General Secretariat worked to update 
the report on revenues, expenses and transaction costs in the light of the results of the survey carried out 
by the Secretariat during the year in cooperation with the members of the Union.

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 
members, and based on the responses received, the UASA’s General Secretariat carried out specialized 
training programs during this year. These programs dealt with the various fields and training needs, 
particularly those related to risk in financial services, combating financial crimes and supervision and 
enforcement in governance, in addition to Sukuk and Islamic finance instruments, inspection, arbitration,  
and dispute resolution in securities.

Within this framework, and in the light of the UASA’s strategic plan initiatives, a working group of UASA 
members is formed to take charge of managing initiatives related to educating investors on the level 
of UASA’s members, where the team began with their assigned task during last year, and provided the 
Secretariat with their comments on the portal for education and awareness of investors, which has been 
completed in preparation for launching it during the current year. In addition, the team has prepared a 
glossary of the most important financial terms used in the financial markets in cooperation with the General 
Secretariat. This glossary as launched on the e-portal of the UASA’s website. The General Secretariat has also 
updated the UASA’s website, took notes from UASA’s members working team and the UASA’s members, 
and made the necessary amendments and launched the website in its new set-up. 

The UASA General Secretariat also organized, in mid-April of this year, in cooperation with the Securities 
and Commodities Authority in the United Arab Emirates, a conference on Foreign Investment and Post 
Trade Transparency with the participation of a large number of experts and specialists and a number of 
Arab regulatory bodies and local, international, regional and Arab institutions.

On the other hand, the General Secretariat of the Union has prepared a draft for secondments and 
assignments rules among the members of the Union for approval by Board. The General Secretariat has 
also prepared a proposed text on the rules of professional conduct of regulatory bodies’ employees to be 
presented to the Board for adoption. 

The year 2018 was actively marked at various levels, the support that 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 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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The International Monetary Fund (IMF) estimates that growth rates, which have increased since 
mid-2016, will stabilize at low growth rates for 2017, with an estimated global growth rate of 3.7% 
for 2018 as well as for 2019 and 2020. The economic growth rates has been affected by many 
negative factors, especially with regard to trade tension among a number of countries, as well as 
the tight financial measures in addition to the geopolitical factors and the increase in oil prices.
As for the global international markets, the year 2018 witnessed a marked decline, which was 
reflected in the global market indices. The data released by the World Federation of Exchanges 
(WFE) indicated that the international financial markets have witnessed significant declines in 
the total market value. The market capitalization of global financial markets reached 74.5 trillion 
dollars compared to 85.3 trillion dollars in 2017, a decrease of 12.7%. US markets accounted for 
45.9% of the total global market capitalization followed by Asian and Pacific markets with 32.1% 
and European and Middle Eastern markets at 22.0%.

Graph no. (1)
World Market Capitalization for
Global Financial Markets
2012 – 2018

 

                                                                                                                        
Source: www.wfe.com

As for value traded, it reached about 97.4 trillion dollars for the year 2018 compared to 82.8 trillion 
dollars for 2017, an increase of 17.6%. US trade values accounted for 56.1% of international trade, 
followed by Asian and Pacific markets by 30.0% and European and Middle East markets by 13.9%.

Graph no. (2)
World Market Value Traded
2012 – 2018

                                                                                                                               
Source: www.wfe.com

 Global and Arab Financial Markets Performance



12 1312 13Global and Arab Financial Markets Performance 

Table (1)
World Market Capitalization and Value Traded

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

2012 51.1 60.0

2013 59.4 61.2

2014 66.8 78.0

2015 63.7 113.8

2016 70.1 84.8

2017 85.3 82.8

2018 74.5 97.4

Source: World Federation Exchange www.wfe.com

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)

% change20182017Exchange

-6.320.722.1NYSE (US)

-2.09.810.0NASDAQ OMX (US)

-14.55.36.2Japan Exchange Group

-15.93.74.4NYSE Euronext (Europe)

-20.03.64.5London Stock Exchange

-13.63.84.4Hong Kong Exchanges

-23.53.95.1Shanghai SE

-21.71.82.3Deutsche Börse

-17.61.41.7SIX Swiss Exchange

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

2017 2018 % change 2017 2018 % change

Americas 36.5 34.2 -6.3 40.3 54.6 31.9

Asia-Pacific 29.0 23.9 -17.6 30.3 29.2 -3.6

Europe, Africa, Middle East 19.8 16.4 -17.2 12.2 13.6 11.5

Total WFE 85.3 74.5 -12.7 82.8 97.4 17.6
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On Arab financial markets, the market capitalization of these markets rose in 2018 to reach 
(1.17) trillion dollars, an increase of 7.7%. The market capitalization of the Saudi Stock Exchange 
(Tadawul) accounted for 48% of the total market capitalization of the Arab financial markets 
combined. The increase in the market capitalization of the Arab financial markets this year was 
mainly due to the increase in the market capitalization of the Qatar Exchange, which rose by 42% 
and the Saudi Stock Exchange (Tadawul), which rose by 10.02%.

Graph no. (3)
Market Capitalization 
in Arab Capital Markets in 2018

                       Source: Arab Monetary Fund

As for the Arab composite share price index, it rose slightly to reach 324.54 points at the end of 
2018 compared to 321.51 points at the end of 2017, an increase of 0.9%.

Graph no. (4)
Composite price index 
of Arab Capital Markets 2018

 

                         Source: Arab Monetary Fund



14 1514 15Global and Arab Financial Markets Performance 

The values traded continued to decline for the fourth year in a row, reaching 235 billion dollars 
compared to 268 billion dollars in 2017, a decline of 12.5%. The trading values in most Arab financial 
markets witnessed a clear decline in 2018 with the exception of the Egyptian Stock Exchange, 
which achieved an increase of about 42% and accounted for about 14% of the total trading 
values of the Arab financial markets and the Saudi Stock Exchange (Tadawul) which achieved 
an increase of about 4.14%.

Graph no. (5)
Market Capitalization 
of Arab Capital Markets 2018

                                                                                                                  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

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 1,133,439 359,355 304.49

2017 1,083,823 268,148 321.51

2018 1,166,565 234,597 324.54

                       Source: Arab Monetary Fund
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The members of the Union of Arab Securities Authorities have made considerable progress in 2018, 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 Securities and Commodities Authority of UAE (SCA) announced an amendment to the requirements 
for listing the securities of financial free zones companies on the UASA markets. SCA also entered into 
an agreement with PricewaterhouseCoopers (PwC) to develop a regulatory framework for financial and 
regulatory technology in the UAE capital markets. Under the agreement, PwC will provide services aimed 
at developing a regulatory framework for financial technology in the UAE capital markets in four stages. In 
addition, the SCA board of directors approves the draft regulations as to the derivatives contracts as part 
of its efforts to promote the regulatory system and the legislative framework to match the best international 
standards and practices in order to develop and regulate the securities sector in the UAE.

In KSA, The Capital Market Authority (CMA) Board approved the amendments of the Corporate Governance 
Regulations, after the draft was published on the CMA’s website for public consultation. CMA stated that 
had studied carefully all opinions, observations and recommendations received from investors, specialists 
and related parties. The CMA published the amended Corporate Governance Regulations on its website, 
and the amendments shall be affective from its publication date. The CMA Board has issued its decision 
to publish the amendments to the amended Instructions for the Listed Companies Announcements obtain 
the views of the public, specialists and interested parties. The amendments aim to enhance the level of 
transparency and disclosure in the capital market, helping investors to make their investment decisions 
based on correct and adequate information. In addition to facilitating disclosure procedures for companies 
listed on the Saudi Stock Exchange, enabling them to comply with the disclosure provisions contained in 
the relevant implementing regulations, especially the continuing obligations stipulated in the Rules on the 
Offer of Securities and Continuing Obligations and the Listing Rules issued by the Saudi Stock Exchange 
Company (Tadawul). 

The CMA Board of KSA has issued its resolution to approve the amendments to a number of articles of the 
Corporate Governance Regulation, the Rules on the Offer of Securities and Continuing Obligations and 
the Merger and Acquisition regulation, and publish them on the Authority’s website. These Amendments 
shall be effective from the date of its publication. In addition, the CMA announces the listing of the debt 
instruments issued by the government of Saudi Arabia. The CMA announces the publication of the draft 
instructions on the price stabilization mechanism for initial public offerings for public consultation. The CMA 
Board has issued today its resolution to approve the updated Frequently Asked Questions on the Rules for 
Qualified Foreign Financial Institutions Investment in Listed Securities. This document aims to answer the 
questions that may be raised by foreign investors, authorised persons and other relevant parties in relation 
to the Rules for Qualified Foreign Financial Institutions Investment in Listed Securities. 

The CMA Board of KSA has issued its resolution approving the amendments to the Instructions for the Listed 
Companies Announcements. The amended Instructions aims to enhance the level of transparency and 
disclosure adequacy in the capital market, helping investors to make informed investment decisions based 
on accurate and adequate information. The CMA Board issued its Resolution to publish the draft Instructions 
on Issuing Depositary Receipts out of the Kingdom for Shares Issued in the Kingdom (“Draft Instructions”) 

Members Activities
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for public consultation. The CMA Board has issued its Resolution to publish the Draft Rules for Registering 
Auditors of Entities Subject to the Authority’s Supervision, to obtain the views of the public, specialists and 
interested parties.

In addition, the CMA Board of KSA has issued its resolution approving the amendment of Procedures and 
Instructions Related to Listed Companies with Accumulated Losses Reaching 20% or more of their Share 
Capital, in accordance with the provisions of Article 150 of the Companies Laws. The amendment clarifies 
the periods to be announced by the company in accordance with Article 150 of the Companies Law. 
The CMA Board has issued its Resolution to publish the Draft Instructions for the Foreign Strategic Investors’ 
Ownership in Listed Companies “draft instructions”, to obtain the views of public, specialists and interested 
parties. Also, the CMA Board has issued its Resolution approving the Closed-Ended Investment Traded 
Funds Instructions, and the amended Real Estate Investment Traded Funds Instructions shall be effective 
from its publication date. The CMA Board issued its resolution approving the amended Investment Accounts 
Instructions to be effective as of the date of their publication, after the draft Instructions were made 
available for public consultation on the CMA’s website for a period of (30) calendar days. The CMA board 
of KSA made an announcement of the Publication of the Authorization Framework referred to in Article 71 
and Article 72 of the Companies Law and the Amendment of the Regulatory Rules and Procedures Issued 
Pursuant to the Companies Law for Public Consultation, and a resolution was made as well to adopt the 
Rules for Registering the Auditors of Entities Subject to the Authority’s Supervision.

The Qatar Financial Markets Authority (QFMA) announced that regarding the split of the shares’ nominal 
value of QSE listed companies to become one riyal per share, the QFMA is working in developing the 
procedures and the appropriate mechanisms to regulate the process. This step comes as a part of 
performing the QFMA’s regulatory and supervisory role over the capital market in the State. Through 
this step, the QFMA seeks to increase the prospects for investment in the financial market, expand the 
shareholders base, attract more small investors, give more choice opportunities for all participants dealing 
in the QSE, and increase the liquidity and turnover ratio of shares listed on the market.  

While in Kuwait, the Capital Market Authority (CMA) published an invitation to participate in the opinion poll 
on the regulations draft for the stock purchase option for employees, which is one of the mechanisms that 
enhance the efficiency of the financial market and enable the recruitment of professional competencies. 
It is applied in developed and emerging markets. The CMA published an invitation to participate in the 
opinion poll on the draft memorandum of association of a special purpose company, which is considered 
a company established for a special purpose such as issuing Sukuk, bonds or other securitization processes. 
In addition, the CMA has issued Resolution Regarding the amendment of the Executive Bylaws Regarding 
the Establishment of the Capital Markets Authority and Regulating Securities Activities and its amendments 
on the development of the infrastructure of the Post-Trade Model. 

The Capital Markets Authority of Kuwait announced the launch of Over the Counter Trading. This resolution 
has come after CMA’s approval of OTC rule book issued by Boursa Kuwait Securities Company after more 
than two years of collaboration and team work. All concerned parties have carried out the necessary 
technical tests over the past months to ensure that the automated systems and administrative procedures 
are in place to ensure proper trading in the OTC trading system without any complications. The Authority 
issued Resolution Regarding Amending Some Provisions of Module One (Glossary) and Module Sixteen 
(Anti-Money Laundering and Combating Financing of Terrorism) of the Executive Bylaws Regarding the 
Establishment of the Capital Markets Authority and Regulating Securities Activities and their Amendments. 
This amendment is the result of a collaboration between the Capital Markets Authority and Kuwait Clearing 
Company, being primarily concerned with the opening of accounts to traders in the market.

In Egypt, the Financial Regulatory Authority (FRA) has prepared number of guidance manuals to enhance 
the performance of microfinance activity in the Egyptian market , these guidelines allow the Authority’s 
specialists to carry out preliminary examination of the annual and periodic financial statements submitted 
to FRA (including the financial statements of companies, associations and civil institutions that engaged in 
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microfinance activity). The said guidance will help in preparing a report of preliminary examination results 
in order to take the needed procedures.  FRA issued decision on regulating the role of Misr for Central 
Clearing, Depository and Registry (MCDR) upon providing the listed companies with any information or 
data. The house of representatives approves some amendments to the capital market law in its session 
held on 13th of February 2018 which included the several points such as regulating futures exchanges, re-
organizing the issuance and trading in Sukuk, the reduction of listing fees in the Egyptian stock exchange, 
allowing short-term debt instruments to be issued with easy procedures, allowing companies operating 
in non-banking financial activities to start the activity of investment funds by themselves without requiring 
the establishment of a company for this purpose. In addition to that,  allowing  banks that contribute to 
the investment fund company to save their securities, reducing the cost of publishing for companies and 
entities that issue securities or financial instruments in public subscription or upon publishing their financial 
statements, and organizing the establishment of a Union that includes companies operating in the field of 
securities as well as the rules set for private placement of securities. It also included allowing the subscription 
in investment funds’ certificate through companies operating in the field of securities, and enhancing the 
Protection of Minority Rights in cases of acquisition, increasing fines for those who violate the provisions 
of acquisition and intensifying financial penalties due to insider dealing. It also mentioned creating a 
registry in the Authority to register companies licensed to carry out financial valuation, and granting the 
Authority and the Stock Exchange the power to take precautionary administrative measures in cases of 
manipulation, and finally re-organizing  the criminal responsibility of the actual manager of a legal person 
in accordance with the constitutional regulations and pursuant to the Egyptian legislations in the field of 
banking and non-banking financial markets.

FRA’s Board approved several important amendments to listing and delisting rules to increase the rates 
of the offered shares, improve levels of disclosure and transparency in the market, apply the rules of 
governance and enhance protection of minority.  FRA’s Board of Directors issued a decision that introduces 
subscription in mutual funds certificates through brokerage companies which engaged in an activity or 
more than five activities - specifically - Investment Banking, participating in the establishment of companies 
that issue securities or Join to increase their capital, clearing and settling of securities transactions, dealing 
and brokerage in bonds or securities brokerage.  FRA’s Board of Directors approved granting license to 
microfinance investment funds to deal in movable values through purchasing microfinance portfolio from 
companies and entities licensed to practice microfinance activity.  FRA’s Board issued a decision that 
sets the rules for granting licenses to companies operating in non-banking financial activities. The decision 
stipulates that approving the establishment or granting license for operating companies will be in light of 
the market need and based on a market study adopted by FRA’s Board of Directors or introducing new 
products or developing existing products, as the case may be, and taking into account the availability of 
other requirements to be complied with in accordance with the legislation governing each activity. 

FRA’s Board of Directors has decided to intensify the precautionary measures on clients violating the 
rules governing trading in the Egyptian Exchanges. The Board agreed that the Authority should take the 
necessary steps to investigate the transactions held in the Egyptian Exchanges especially; these, which 
violate trading rules stated in the Capital Market Law, its Executive Regulations and other relevant decisions 
and affecting the safety and stability of transactions.  FRA’s BOD has approved a proposal to amend 
some of the provisions of Chapter 12 of the Executive Regulations of Capital Market Law on tender offers 
and acquisitions. The main feature of this amendment is taking into consideration the rights of minority 
shareholders and ensuring that their interests are not affected. FRA’s Board of Directors approved the 
proposal submitted by the Capital Market Advisory Committee to activate short selling mechanism. The 
approval of the Board of Directors to amend the provisions of Articles 298-289 of the Executive Regulations 
of the Capital Market Law which allows brokerage companies to start short selling mechanism comes 
together with setting some controls that companies must comply with upon practicing this activity so that 
the system shall be decentralized in accordance with international best practices and norms.

FRA’s BOD issued a decision that obliges the listed companies and companies engaged in non-banking 
financial activities not to include in its Board any member who has been convicted of a dishonorable felony 
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or misdemeanor or any of the laws regulating non-banking financial activities or of repeated charges of 
committing serious violations to the Capital Market Law during the last three years. FRA’s Board approves 
new amendments to listing and delisting rules, where the statute of the listed companies shall include the 
cumulative voting system and the proportional representation mechanism. Also, the new amendments 
state that shareholders shall send their inquiries by e-mail before holding the General Assembly meetings. 
The Authority’s Board of Directors has issued a decision to amend some provisions of listing and delisting 
rules by adding the rules which obligates each listed company to notify the Authority of the annual financial 
statements and the auditor’s report one month prior to the date set for the company’s general assembly 
and the Authority shall examine the documents referred to them. 

The Financial Regulatory Authority of Egypt and IFC, international Finance Corporation a member of the 
World Bank Group today launched a consultation process for guidelines to foster the development of the 
country’s green bond market and help address climate change. FRA’s Board of Director approved the 
addition of a new article that regulate the rules and regulations set for the issuance of green bonds in 
order to provide new financial instruments to finance environmentally friendly projects, including new and 
renewable energy projects, transportation projects (electric transportation ) , that is within the framework 
of the discussions held for amending the Executive Regulations of the Capital Market Law. In addition, the 
Board approved some amendments to the provisions governing the activities of Portfolio Management 
Companies. The said amendments introduce more controls to protect investors dealing with these 
companies and its employees. It should be noted that FRA’s Board of Directors has issued several decisions 
in its previous sessions to introduce many amendments to the recent Capital Market Law promulgated by 
Law No. 17 of 2018. The most prominent of these are the rules and procedures related to the issuance of 
sukuk and what should be included in the prospectus or information memorandum on the issuance and 
purpose of Sukuk, beneficiaries of financing, terms of reference and group composition of sukuk holders, 
as well as regulating private stock exchanges, and other amendments related to regulating short selling 
activity and the detailed provisions of tender offers for acquisition besides other procedures related to the 
cancellation of bearer securities.

FRA has issued an updated version of listing and delisting rules at the Egyptian Stock Exchange issued by its 
Board of Directors and published on the Authority’s website to inform the dealers of these updated rules, 
this comes within the context of FRA’s keenness to continuously and periodically review these rules and 
the procedures set for its application. The Law No. 176 of 2018 was issued in order to regulate financial 
leasing and factoring activities. The Law is considered as one of the steps of FRA’s program to develop 
legislations that regulate non-banking financial markets and instruments. He added that financial leasing 
helps in providing medium- and long-term financing for projects, particularly SMEs. On the other hand, 
financial leasing enable these projects to obtain financing required for their activity through the conclusion 
of financial leasing contracts for medium and long term periods ending with the ownership of the assets.

FRA’s Board revealed that the Authority will issue the first guidance on Financial Consumer Protection, 
adding that the non-banking financial sector includes capital market, insurance, private insurance funds, 
mortgage finance, financial leasing , factoring, securitization and microfinance. FRA has approved a 
proposal by the Egyptian Stock Exchange to activate intraday trading mechanism for securities listed in List 
(B) of specialized activities standards. FRA issued regulatory decision no. 1200 of 2018 to amend and add 
licensing requirements for companies stated in Article (27) to practice market maker activity. The decision 
allocates at least ten million EGP for each Exchange Traded Fund (EFTs)   as well as cash amount of not less 
than (20%) of the average daily trading values of securities market makers. In all cases, this percentage 
shall not be less than two hundred and fifty thousand EGP for the listed securities and about one hundred 
thousand EGP for the listed securities of small and medium-sized enterprises. The Exchange shall review this 
percentage every quarter at least.

FRA’s Board of Directors has issued a number of rules and regulatory decisions for financial leasing and 
factoring companies in order to activate the provisions of Law No. 176 of 2018 on regulating financial 
leasing and factoring activities. The said Law grants in article no.  (1) financial leasing and factoring 
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companies  a period of six months from the date of applying the Law (15 August 2018) to adjust its positions  
in accordance with the provisions of the Law regulating Financial Leasing and Factoring activities. FRA 
issued an executive decision no. 154 of 2018 on canceling Article (49) of listing and delisting rules that states 
the necessity of notifying the Stock Exchange and FRA of the company’s BOD decision regarding stock 
split, its reasons and justifications to be 
considered by the Stock Exchange 
and approved by the Authority.

The Standards Committee of the 
Egyptian Society of Accountants 
and Auditors has completed 
the amendment to the Egyptian 
accounting standards to comply with 
the international standards currently in 
force.  A decision by the competent 
Minister will be issued to start applying 
the new amendment pursuant to 
Law no. 159 of 1981. In addition, a 
committee comprising a group of 
accounting and auditing experts shall 
be formed to answer any queries 
related to the amendments to the 
Egyptian accounting standards that 
may be received from companies issuing the financial statements or from auditors. FRA’s board issued 
a decision on the executive regulations for practicing factoring and decision on governance rules for 
companies licensed to practice financial leasing and factoring. FRA issued a regulatory decision that obliges 
Sukuk Companies and beneficiaries of Sukuk proceeds to abide by the Egyptian Accounting Standards 
upon preparing and submitting the financial statements, financial statements shall be revised according 
to the Egyptian Auditing Standards and limited examination and guided by the Islamic standards issued 
by the Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI) in a manner that is 
consistent with the Egyptian Accounting Standards. FRA’s Board of Directors issued a regulatory decision 
on the requirements set for establishing and licensing Sukuk Companies for the first time in Egypt.  These 
companies will offer sukuk and use its proceeds in financing the beneficiaries who carry out projects in 
various fields. FRA’s BOD issued a decision on the procedures and measures set for issuing and offering   
short-term bonds that include bonds, sukuk , or other short-term securities for a period not exceeding two 
years.

II.Market Oversight:
The Securities and Commodities Authority of UAE (SCA) raised the alarm about all digital, token-based 
fundraising activities or investment schemes in the UAE, whether referred to as initial coin offerings (ICOs), 
initial token offerings, token presale, or token crowdsale. The Securities and Commodities Authority (SCA) 
addressed a circular to all licensed inpiduals and companies operating in the UAE, explaining that it 
made updates to the Qualifications-Led Licensing Regime requirements. It said that the updates included 
incorporating new professional exams and making some changes to existing ones that have been already 
approved. SCA indicated that the updated requirements apply to all unlicensed target groups and 
other groups that have not passed any of the already existing exams before issuing the circular. It further 
explained that exam fees have been subject to the value-added tax (VAT) since 1 January.  SCA launched 
a program to assess and classify financial services companies. SCA urged the companies addressed in 
the circular to fill out the registration application form if they are interested to take part in the first round 
of the program kicked off yesterday. It explained that the classification process will take place according 
to the criteria specified in the guide, which deal with corporate governance, operational efficiency, and 
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social responsibility while the assessment process will be carried out by approved external assessors.  The 
Securities and Commodities Authority (“SCA”), the Dubai Financial Services Authority (“DFSA”) of the Dubai 
International Financial Centre (“DIFC”) and the Financial Services Regulatory Authority (“FSRA”) of the 
Abu Dhabi Global Market (“ADGM”) announced that they had reached agreement on facilitating the 
licensing of domestic funds by each authority for promotion across the UAE. The agreement contributes to 
the realization of one of the main roles assigned to SCA, and that is to provide the appropriate environment 
for the investment of savings and funds in securities in line with the objectives of the country’s economic 
development. 

In KSA, the capital market authority urged all listed companies to activate the investor relations function 
to enable the most effective communication methods between the company and existing and potential 
investors by providing them with understanding about the company’s activities and strategic objectives; 
which can enable them to make investment decisions towards the company along with promoting 
confidence in the company and its board of directors, enhance financial and non- financial disclosure of 
listed companies and enabling existing investors to exercise their rights related to communicating with the 
company and the Board of Directors. The CMA emphasized on the importance for investors and market 
participants to report the CMA about any practices that may constitute potential violations of the Capital 
Market Law and its Implementing Regulations through the official channels, such as the failure to enable 
shareholders to exercise their rights relating to enquire and request viewing the books and documents 
of the Company, including the data and information related to the activities of the Company and its 
operational and investment strategy without prejudice to the interests of the Company or breach of the 
Companies Law and the Capital Market Law and their implementing regulations.

The Capital Markets Authority of Kuwait  (CMA) announced the launch of the second phase of the 
Market Development project (MD-2). The changes were implemented after five extensive tests performed 
with all the participating parties, in order to ensure that they and their automated systems are ready to 
accommodate all the changes related to this phase. The list of participating parties includes the CMA, Boursa 
Kuwait Company, Kuwait Clearing Company, financial brokerage companies, investment companies and 
a number of local and international banks. The CMA published a reminder to all listed Companies at the 
Securities Exchange to comply with the provisions of the Executive Bylaws. The provisions included that 
every listed company on the Exchange shall disclose at the Exchange its reviewed periodical financial 
statements within forty-five days from the end date of the period for which the statement is prepared 
with regard to the periodical financial statements. The shares of the Listed Company shall be suspended 
if the company is delayed for more than fifteen days. The CMA of Kuwait also published a reminder to all 
Investment Funds to comply with the Circular No. (6) of 2018 on providing the CMA with monthly financial 
reports not later than 10 working days after the end of the financial period.  The CMA published a reminder 
to all licensed Persons except the Investment Funds to comply with the Circular No. (5) of 2018 on providing 
the CMA with monthly financial reports not later than 10 working days after the end of the financial period. 
The Capital Markets Authority is keen on providing protection of dealers in securities activities in general 
and in order to ensure compliance with the provisions of Law No. (7) of 2010 Regarding the Establishment 
of the Capital Markets Authority and Regulating Securities Activities, and its Executive Bylaws and their 
amendments and all other resolutions and guidelines.

While in Egypt, the Financial Regulatory Authority (FRA) has issued a periodical memo regarding the 
minimum amount of insurance to be deposited by the brokerage companies to practice intraday trading 
mechanism . The memo stated that the minimum amount to be deposited under settlement account 
according to intraday trading mechanism whether for listed securities in Egyptian pounds or in foreign 
currency or both shall be one million pounds or the equivalent in foreign exchange, and not less than 
(25%) of the average value of the company’s transactions according to the mechanism referred to, and 
according to the currency in which the security is listed. 

As part of FRA’s continued keenness to promote microfinance activity as one of the main means to 
encourage the participation of low-income groups in the economic activity, reduce unemployment and 
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improve the incomes of poorer families as individuals and micro-enterprises wish to establish, expand or 
develop a small-scale of commercial or economic activity resort to it. FRA’s Board of Directors approved 
granting license to Microfinance Investment Funds. These funds will purchase micro finance portfolios 
from companies and entities licensed to engage in microfinance activity thus, providing financing for 
these entities to reinvest them in granting finance to those wishing to obtain it from individuals and small 
enterprises. FRA’s Board has issued decision to reduce service charges paid by companies listed on the 
Egyptian Exchange and Nile Exchange. Also, FRA’s Board of Directors has decided to amend decision on 
setting service charges paid by listed companies. 

III. Enforcement Actions:
In KSA, as part of the Capital Market Authority (“CMA”) and the Saudi Arabian Monetary Authority 
(“SAMA”) joint coordination and as per SAMA’s supervision over regulatory aspects on a number of listed 
companies on the Exchange, the CMA announced that it has received a notification from SAMA regarding 
a suspicion of an insider trading activities carried out by a number of persons. Accordingly, the CMA has 
completed the necessary procedures related to the aforementioned suspicion and referred the suspects 
to the Public Prosecution as it falls under their jurisdiction, for suspecting an insider trading on the shares of a 
number of Insurance Sector Companies which are supervised by SAMA during the period from 5/1/2015G 
until 18/1/2017G. The Public Prosecution filed a lawsuit against these persons with the Committee for the 
Resolution of Securities Disputes, and the Appeal Committee for the Resolution of Securities Disputes issued 
its final decisions convicting them for the violation of paragraph (a) of Article 50 of the Capital Market Law 
and paragraph (a) of Article 6 of the Market Conduct Regulations.

While in Oman, the Capital Market Authority has suspended an Auditor from auditing the companies 
regulated by CMA for one year for violating Articles 112 and 113 of the Commercial Companies Law, Article 
5 of the Capital Market Law and 282 of the Executive Regulations of the Capital Market Law. The decision 
was taken after detailed examination of the matter and giving the firm reasonable opportunity to be heard. 
CMA concluded that the firm had accepted practices by few regulated entities that were inconsistent 
with the international accounting practices causing adverse effect on certain market participants. The 
decision suspended the firm from accepting new engagements with the companies regulated by CMA for 
one year from the date of issuance. The firm can continue with the existing engagements until the annual 
general meetings of these companies.

CMA emphasizes the importance of all audit firms complying with the laws, regulations and the professional 
international leading practices.

The Financial Regulatory Authority of Egypt (FRA) announces the activation of article 6 of the capital 
market law regarding providing the authority with the company’s annual financial statements one month 
prior to the date set for the ordinary general assembly. FRA asserts that if the company does not abide by 
the said rules, this shall be a violation to the provisions of the Capital Market Law, its Executive Regulations 
and the decisions issued in this regard and it shall be subjected to the legal consequences of the said law.

IV. Education and Awareness:
The Securities and Commodities Authority of UAE (SCA), in collaboration with the Union of Arab Securities 
Authorities (UASA), organized a conference on “Promoting Foreign Investment in Financial Markets”. It brought 
together an elite group of experts, specialists, scholars, and regulators from 40 countries across the globe, and 
was attended by senior officials specializing in capital markets, finance, and economics from across the UAE, 
the Arab world, and Europe. The Securities and Commodities Authority (SCA) held a workshop titled “Capital 
Adequacy Regulation”. The workshop explained to commodity brokers the mechanism used to prepare 
capital adequacy reports and how these reports should be submitted to SCA. In addition, The Securities and 
Commodities Authority (SCA) organized several workshops for the representatives of the brokerage companies 
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in the UAE with a view to discuss the tools and techniques that ensure the application of the new concept of the 
brokerage companies, which would enhance their role and functions to transform into a model of integrated 
financial services companies.

While in Syria, the Syrian Commission on 
Financial Markets and Securities (SCFMS) 
holds- up in cooperation with Hosareih 
Company and its Partners; Ernest and Young 
a work-shop entitled as: “The International 
Financial Reporting Standard No (15)”; 
“The Revenues from the Contracts with the 
Clients.” The workshop comes in the context 
of serial numbers that have been launched 
by the Commission, and will be continued 
in cooperation with the partners, interested 
people and the specialists. Worth to be 
mentioned, that the workshop was attended by a Group of Legal Accountants, and the Employees of the 
Companies, and the Government Entities that are related to the Accountant, Financial, and Control Sectors.

In Oman, the Capital Market Authority (CMA) has organized a workshop on the importance of disclosure in 
stock markets. The workshop aims to enhancing the level of transparency and disclosure in the stock market 
and boost awareness of issuers of securities on the processes adopted in disclosure of periodic statements and 
material information in the stock markets with the participation of speakers from the Sultanate and abroad. The 
Capital Market Authority cautions about firms claiming to practice investment business in forex, securities and 
other investments. CMA has received from the International Organizations of Securities Commissions (IOSCO) 
that it received alerts and warnings from its members about firms which are not authorized to provide investment 
services. The CMA Oman in collaboration with Sultan Qaboos University represented by the college of Economics 

and Political Science dispatched 
a number of students for practical 
training at securities commissions 
in Arab and Asian Countries to 
acquaint them with the nature of 
work in securities markets.

CMA Oman organized a workshop 
in collaboration with the College of 
Banking and Financial Studies on the 
capital market and its importance to 
the economy with wide participation 
by students of accounting and 
commerce of the  private colleges 

and universities to acquaint them with the capital market and insurance sector. Also, CMA Oman concluded 
a training programme on “ Surveillance and Inspection in Capital Markets” in collaboration with the Union of 
Arab  Securities Authorities. Lebanese Securities Authority, UAE Securities and Commodities Commission, Iraq 
Securities Commission, Capital Market Authority of Palestine , Muscat Securities Market, Muscat Clearing and 
Depository Company and a number of intermediation companies participated in the programme.

The Qatar Financial Market Authority (QFMA) in cooperation with the Union of Arab Securities Authorities 
“UASA”, held a training program on “Risk in Financial Services” with 71 participants representing 21 entities from 
different financial institutions in the State of Qatar and representatives from regional entities. In addition, QFMA 
organized the 2nd Corporate Governance Conference for listed companies in cooperation with Hawkamah 
Center to discuss corporate governance practices at the local and international levels. The conference hosted 
speakers from international organizations and universities, and involved a number of workshops presented by 
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experts and specialists on corporate governance reporting, stock split and a third workshop on Anti-Money 
Laundering in financial markets.

The QFMA organized a number of awareness raising 
activities and events in the field of capital market, 
as a part of its participation of the Global Money 
Week activities (GMW2018). Qatar Financial Markets 
Authority (QFMA) participated a seminar on “Putting 
Investors First” held by and in collaboration with 
CFA Society Doha LLC (G). The seminar hosted a 
wide range of key market participants locally and 
internationally as well as the parties subject to the 
QFMA’s jurisdiction. They discussed how to promote 
and serve investors rights in order to contribute to the 
development of the financial markets in the State of 
Qatar.  

In Kuwait, the Capital Markets Authority (CMA) concluded its training program on “Developing Post Trade 
Model (PTM) Infrastructure. The program explained the main principles of designing the final structure of Kuwait 
capital market infrastructure, in addition to the licensing requirements for the implementation of the final phase 
of the market development project, which is one of the main pillars of the market development project, in 
conjunction with the preparations for the implementation of the third phase of this project. CMA Kuwait draws 
the attention of all licensed persons to the importance of not using the official logo of the Authority in any of the 
official sites of the licensed persons, or in the means of advertising in any way, in order for the CMA to ensure 
compliance with Law related to the Establishment of the Capital Markets Authority and Regulating Securities 
Activities, its Executive Bylaws and their amendments, and the relevant laws and regulations.

The Capital Market Authority of Kuwait (CMA) invited the investors to be very cautious about investing and 
dealing with digital assets, such as investing in digital currencies and cryptocurrency or participating in initial 
coin offerings (ICO) and its associated dealings. The initial coin offering is a process of collecting money from 
investors using cryptocurrency/digital assets through a certain digital mechanism, whereby the issuer of such 
offerings issues digital tokens consisting of participating shares or interest shares in the company or Project. In this 
regard, and due to the rise of different marketing campaigns for investing in cryptocurrencies and digital asset, 
the CMA would like to warn investors to be aware and recognize the risks associated with investing in these 
products. As part of the CMA’s keenness to regulate the securities activities and ensure compliance with the 
applicable rules and regulations, the CMA draws the attention of the public to the fact that entities or persons 
practicing the activity of an investment advisor without obtaining a license from the Authority. The Department 
of Collective Investment Schemes organized the first stage of the awareness program for Collective Investment 
Schemes Managers to attend individual awareness meetings for each company separately to discuss the 
existing work and ways to develop it, and to answer their questions and queries related to Collective Investment 
Schemes. The Capital Markets Authority of Kuwait (CMA) hosted the sixth meeting of the Gulf Cooperation 
Council (GCC) Task Force for Training Officials, attended by the Secretariat and representatives of the GCC 
States. The Capital Markets Authority of the State of Kuwait prepared the initiative of the e-training portal in April 
2016, to build and host a website to review the training programs and their contents and any papers prepared 
and published by the regulators of the GCC financial markets. The Capital Markets Authority (CMA) concluded 
its awareness program for December 2018 in accordance with the usual mechanism for implementing its 
awareness programs. The last awareness workshop for 2018 which was carried out by the of Market Regulation 
Department with the participation of the Kuwait Clearing Company and Boursa Kuwait, which covered “CCP 
as a component of the financial markets development plan”.

While in Egypt, the Financial Services Institute (FSI) organized a specialized workshop for State Council judges 
entitled: Legal Framework and Criminal Responsibility of Non-Banking Financial Activities, in cooperation 
with USAID’s Strengthening Entrepreneurship and Enterprise Development (SEED) project for the purpose of 
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introducing FRA’s regulatory role and non-banking financial activities under FRA’s supervision. The Financial 
Regulatory Authority of Egypt (FRA) and the Egyptian Society of Accountants and Auditors (ESAA) organized 
series of workshops to follow the developments occurred in the international accounting and auditing standards. 
FRA’s Microfinance Unit held a training workshop in Luxor to introduce the new guide to audit the accounts 
of entities licensed to practice microfinance activity, like (companies, associations and NGOs). The guide was 
prepared by the Authority pursuant to the provisions of Microfinance Law to guide the auditors of companies, 
associations and NGOs licensed to practice microfinance activity. FRA hosted a workshop for consultation, 
exchanging views and ideas, and receiving comments on the draft of the legislative and regulatory framework 
set for short-term debt instruments in the Egyptian capital market in a step to develop a short-term financing 
tool that suits the nature of the companies that have short period of capital turnover. FRA also held a workshop 
over two consecutive days for representatives of nearly 100 companies listed at the Egyptian Stock Exchange 
to explain the concept of cumulative voting and proportional representation of capital in the board of directors 
of those companies. FRA held an educational meeting on non-banking financial tools at El Sawy Culture 
wheel, the seminar highlights the results of benefiting from the development that occurred in the ICTs in order 
to facilitate access to banking and non-banking products and services and the associated risks that increased 
upon taking the right financial-investment decision.

V. International Cooperation:
The Securities and Commodities Authority of UAE (SCA) entered into an MoU with the Insurance Authority 
(IA) to promote bilateral cooperation. The MoU aims to promote cooperation between the two parties, 
thus improving the financial services provided and developing the capital market and the insurance 
sector.  SCA became a board member of the International Organization of Securities Commissions 
(IOSCO) from 2018 to 2020. Winning membership in IOSCO—a global standard setter for the securities 
sector—follows its announcement that the CEO of SCA, was named Vice Chairman of IOSCO’s Growth 
and Emerging Markets Committee (GEMC), which has 90 Ordinary Members and 20 Affiliate Members. 
SCA CEO was also named Co-Chair of the MENA Working Group on Corporate Governance, established 
by the Organization for Economic Co-operation and Development (OECD). Ras Al Khaimah Courts 
Department and Public Prosecution Department have entered into two MoUs with the Securities and 
Commodities Authority (SCA) and the Abu Dhabi Securities Exchange (ADX). The MoUs aim to establish 
electronic connectivity and facilitate the exchange of information and data to simplify procedures and 
provide better services to customers. It also aims to enhance mutual cooperation in all areas and to 
share knowledge and expertise, thus serving the interest of the parties involved. SCA also entered into a 
contract with the Sharjah-based Skyline University College (SUC) to develop a smartphone application 
to promote awareness among investors and market participants. 

In Oman, the Capital Market Authority (CMA) has concluded a memorandum of understanding with 
the Securities and Exchanges Commission of the Kingdom of Thailand for exchange of information and 
mutual cooperation in Budapest on the sidelines of the 43rd meeting of the International Organization of 
Securities Commissions hosted by the Central Bank of Hungary. Oman Center for Corporate Governance 
and Sustainability signed a Memorandum of Understanding with Sustainable Square Company in 
the framework of establishing partnerships with regional and international institutions in the field of 
sustainability. The Executive Committee of the International Association of Insurance Supervisors (IAIS), 
has announced that the Capital Market Authority of the Sultanate of Oman has become a member of 
the IAIS Multilateral Memorandum of Understanding (MMoU) – an international supervisory cooperation 
and information exchange agreement. Since the first jurisdiction was admitted in June 2009, the number 
of members has grown significantly to now include 70 signatories representing approximately 72 percent 
of worldwide premium volume.

The Qatar Financial Markets Authority (QFMA) signed a Memorandum of Understanding (MoU) with its 
counterpart Moroccan Capital Market Authority (AMMC). The signing came during the 40th annual 
meeting and conference of Africa/Middle East Regional Committee of the International Organization 
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of Securities Commissions (AMERC-IOSCO) held in Rabat, Morocco. QFMA and the International Capital 
Market Association (ICMA) have signed a Memorandum of Understanding which will strengthen their 
relationship and enable sharing of expertise and knowledge between the two organisations on the 
markets which they represent. In addition, QFMA and the Qatar Financial Centre Regulatory Authority 
(QFCRA) announced that they have signed a Memorandum of Understanding (MoU) relating to 
investment management of investment funds established in the State or in the Qatar Financial Centre 
(QFC). 

While in Kuwait, The Central Bank of Kuwait (CBK) and the Capital Markets Authority (CMA) announced 
that a memorandum of understanding was signed at the Central Bank of Kuwait. The memorandum 
of understanding comes within the framework of coordination and cooperation between the CBK 
and the CMA regarding the definition of terms of reference in the field of supervision and oversight of 
certain aspects of the activities of the units subject to the supervision of the Central Bank, in addition 
to the financial instruments issued and traded that are subject to the CMA’s supervision. The Capital 
Markets Authority of Kuwait (CMA) signed a memorandum of understanding (MoU) with Kuwait Institute 
for Judicial and Legal Studies on mutual cooperation to exchange experience in the field of training 
and qualification. CMA Kuwait announced that the International Organization of Securities Commissions 
(IOSCO) has elected the Managing Director of the CMA as a member of the Board of Directors of the 
Organization and deputy chief of the Africa Middle East Regional Committee (AMERC) for a two-year 
term. With this achievement, the State of Kuwait will automatically assume a seat in «IOSCO». The Board 
is a regulatory body comprising 34 securities organizations that sets «IOSCO» standards. CMA Kuwait also 
hosted the 17th meeting of the of Heads of GCC Capital Markets Authorities Committee (or equivalent) 
in the GCC countries in the State of Kuwait.

In a new appreciation of the role played by the Financial Regulatory Authority of Egypt and its activity 
within the International Organization of Securities Commissions (IOSCO). Egypt won the membership 
of the IOSCO Board- represented in the Financial Regulatory Authority - where it retains its seat for the 
third consecutive session (2020 - 2018) after winning the elections as a representative of Africa / Middle-
East Regional Committee (AMERC).  A memorandum of understanding (MOU) was signed between 
the Financial Regulatory Authority of Egypt (FRA) and the Astana Financial Services Authority (AFSA) 
in Kazakhstan to discuss, cooperate and exchange information in the field of non-banking financial 
services especially in insurance and capital market activities. FRA participated in the opening session of 
an International Conference entitled “Factoring as a tool for financing SME” organized by the Egyptian 
Factoring Association (EFA), the African Export-Import Bank (Afreximbank), the International Factoring 
Association (IFA) and the German Agency for International Cooperation (GIZ), with the participation of 
a number of experts from industry, finance and economy in Egypt and Arab and foreign countries as well 
as decision-makers in financial and industrial institutions. FRA signed a memorandum of understanding 
with the  AUC School of Business. The MOU aims at enhancing the participation of women on corporate 
boards through creating an information infrastructure that contributes to the preparation of training 
plans and programs to empower women and reduce the gender gap as one of the most important 
challenges for sustainable development locally and globally.

In Morocco, IOSCO – Africa and Middle East Regional Committee had its 40th annual meeting and 
conference in Rabat, Morocco. The meeting and conference discussed challenges and opportunities 
facing market based financing in Africa and Middle East. The conference explore the role of Capital 
Markets in mobilizing long-term savings to contribute to financing infrastructure project. The small and 
medium enterprises (SMEs) access to financing through capital markets as well as financing green 
economy are also discussed in the conference. It is worth mentioning that the meeting and the 
conference were hosted by the Autorité Marocaine du Marché des Capitaux (AMMC).
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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 2018:

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

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 completed the final version the multilateral memorandum of understanding 
to be signed from 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 MMoU 
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. The memorandum 
was presented to the members of the Union during 2017 where their comments on the memorandum 
were taken into account and the memorandum was reworded in its final form in order to take the 
necessary procedures to sign it once agreed by the Board.

 2) Conferences and seminars: The SCA Annual Conference and the First Forum for Arab 
Securities Brokers:

Under the Patronage of the UAE Minister of Economy, H.E Sultan bin Saeed Al Mansouri, the Securities 
and Commodities Authority (SCA) in cooperation with the Union of Arab Securities Authorities (UASA), 
organized SCA Annual Conference and the First Forum for Arab Securities Brokers on Monday 23rd April 
2018 at Grand Hyatt Hotel – Dubai.
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The event was attended by more than 300 participants from experts, specialists and researchers in 
securities, investments, brokerage and oversight bodies from around 40 countries, in addition to a number 
of senior officials from UAE, Arab Countries and Europe.

In addition to the opening session and the Keynote speeches, the conference included four panels; The 
first panel discussed the regulatory framework and the role of regulators in developing capital markets 
while maintaining a balance between the financial stability, investor protection and market efficiency. 
This panel discussed also ways to deal with the default of a market intermediary and to contain systemic 
risk, default risk and market disruption by reducing risks and improving the professional requirements of 
the financial brokers.

The second Panel presented the impact of financial technologies on capital markets, the immediate 
challenges facing financial markets infrastructure and market structure enhancement, through the 
discussion of the role of the financial technologies (FinTech) and Cyber resilience in facing cyber financial 
crimes. During the panel, the Abu Dhabi Securities Exchange presented its experience in Implementing 
the Block chain.

The third panel, entitled “the foreign investment and post trade transparency”, discussed a number of 
topics especially the openness of Arab Markets (Exit policies), Emerging Vs. Developed markets, The 
challenges facing the Omnibus Accounts and the direct market access (DMA).In addition, the panel 
discussed the role of CCPs in Arab Markets and the Derivative markets.

The fourth and last panel discussed the issue of self-capacity building in the Arab financial markets and its 
challenges, especially in the areas of financial intermediaries, research and market analysis, this paned 
explored also the ways and means to strengthen intermediaries’ governance, professional certificates, 
education and continuous training. In addition, the panel discussed the challenges facing the fixed 
income and Islamic Sukuk markets.

II. Enhancing the UASA international role and activities

Promoting the Union International activities and achieving harmony in the stand 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 third year of the strategic plan, following are the 
main achievements of the UASA:

 IOSCO 43rd Annual Conference :

Members of the International Organization of 
Securities Commissions (IOSCO) met at the 
organization´s 43rd Annual Conference in 
Budapest to discuss and address issues facing 
securities market regulators and supervisors.

In their meetings, the IOSCO Board, IOSCO´s 
Growth and Emerging Markets (GEM) Committee, 
the four Regional Committees and the Affiliate 
Members Consultative Committee (AMCC) 
advanced their initiatives aimed at protecting 
investors, ensuring fair, efficient and transparent 
markets, and mitigating systemic risk.

The public sessions of the conference focus on 
four key issues: (1) the sale of unsuitable products to retail investors; (2) the challenges of Fintech and 
digitalization, (3) the shift from active to passively managed collective investment schemes, and (4) SME 
access to funding through capital markets.
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The Board discussed how best to approach the continuing growth of Initial Coin Offerings (ICOs). It 
agreed to develop a Support Framework to assist members as they consider how to address the domestic 
and cross-border issues stemming from coin offerings that could impact investor or consumer protection.

In the area of asset management, the Board discussed exchange-traded funds and heard from an 
IOSCO member-led group conducting an exploratory work stream linking any idiosyncratic risks that may 
arise from ETF structures. It also reviewed the progress of IOSCO’s efforts to complete its work on measuring 
leverage in investments funds. This work forms part of IOSCO´s commitment to take forward the relevant 
Financial Stability Board (FSB) recommendations to address potential structural vulnerabilities related to 
asset management activities.

In the area of standards implementation, the Board supported a proposal to assess the consistency in 
implementation by various IOSCO members of money market fund (MMF) reforms against IOSCO´s 2012 
recommendations for MMFs. The MMF reforms are a key component of G20 efforts to transform shadow 
banking into resilient market-based finance in the wake of the global financial crisis.

Members also supported a proposal for a third implementation review of the Principles for the Regulation 
and Supervision of Commodity Derivatives Markets. IOSCO issued the principles in 2011 to ensure a 
globally consistent approach to oversight that aims to improve price transparency and deter market 
manipulation in the commodity derivatives markets.

Board members discussed the implications for IOSCO of the European Union General Data Protection 
Regulation (GDPR), the European data privacy regime that takes effect in all EU member states from 
25 May 2018. The Board discussed how the GDPR interacts with information sharing and cross-border 
cooperation among IOSCO members under the IOSCO Multilateral Memorandum of Understanding 
(MMoU) on cooperation and exchange of information and it will continue to engage with European 
authorities to address any issues that are identified as the GDPR is implemented. The MMoU is the primary 
instrument used by securities regulators to combat cross-border misconduct in financial markets.

Board members shared their experiences regarding non-financial reporting, sustainability disclosures 
and other aspects of sustainable finance in their jurisdictions. They agreed to establish an information-
sharing network among IOSCO members to gain insight into the issues around sustainability, including 
the details of issuer disclosure and its relevance to investor decision making. The Board discussed the 
work of the GEM Committee in enabling sustainable capital markets in emerging markets. Many GEM 
Committee members are adopting frameworks designed to foster the growth of sustainable instruments 
and enhance transparency and disclosure.

The Board agreed to launch a Fintech Network to facilitate the sharing of information, knowledge, and 
experiences related to FinTech among IOSCO members. The Fintech Network also will serve as a forum 
for collaborative work on regulatory issues, trends, and emerging risks.

IOSCO inaugurated a new Board, where the new Board confirmed Mr. Ashley Alder, Chief Executive 
Officer, Securities and Futures Commission, Hong Kong, as its Chair, and Mr. Jean Paul Servais, Chairman 
of the Financial Services and Markets Authority, Belgium, as its Vice Chair.

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

 1) Guidelines on the minimum requirements to be met for companies and entities operating 
in the Arab financial markets:

In accordance with the decision of the UASA’ Board on the implementation of the objectives and initiatives 
of the Strategic Plan, one of which was achieving harmony and consistency in regulation of the Union 
members, with a view to establishing guidelines for upgrading the professional level of companies and 
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entities operating in the Arab financial markets. The working group that was formed from the members 
of the Union had a task to develop a guideline on minimum requirements to be met for companies 
operating in financial markets. Within this framework, the working group reviewed the legislation and 
regulations of UASA members in this regards in order to reaching the minimum requirements by the 
financial services companies operating in the Arab financial markets. The guideline was prepared to 
represent the minimum requirements for financial services companies operating in financial markets.

 2) Guidelines for the disclosure of listed companies in financial markets:

The UASA has started preparing a guideline for disclosure of listed companies in financial markets based 
on insider trading consolidated for adoption by members of the Union. These guidelines have been 
incorporated within the framework of the implementation of the UASA strategic plan initiatives for the 
period 2016-2020 to improve the legislative and regulatory level of the Arab securities markets and to 
achieve justice, efficiency, transparency, and maximum harmony and compatibility to relevant laws 
and regulations. The working group in cooperation with the UASA General Secretariat prepared these 
guidelines based on the best international practices adopted by the UASA members. These guidelines 
were also based on surveys and studies issued by the  UASA General Secretariat concerning the 
transparency and governance of  listed companies in the Arab financial markets and the rules related 
to transparency, corporate governance and disclosure issued by a number of regional and international 
bodies such as the GCC Secretariat,  OECD, IOSCO, BIS, and IFSB.

 3) Guidelines for issuing and listing in financial markets:

The working group formed by the UASA Board at its twelfth meeting held in Beirut in 2018 prepared 
guidelines related to the initial offerings and listing of UASA members. The Working Group based 
these guidelines on the efforts made by a number of Arab and regional parties including the General 
Secretariat of the Cooperation Council for the Arab States of the Gulf and the International Organization 
of Securities Commissions (IOSCO), in addition to UASA members’ legislations and others.

 4) Secondment and assignments guideline:

The UASA General Secretariat has set up a secondment and assignment guidelines to provide means 
to facilitate the professional development of staff and to respond to members’ short-term needs for any 
program of work in order to benefit from the competency secondment and to meet the requirements of 
professional development. The UASA General Secretariat can contribute in coordinating among members 
and facilitate the secondment process. The host party may communicate directly with the Secretariat and 
provide the conditions that must be met by the seconded staff member. The Secretariat shall communicate 
with the rest of the members and nominate the employee (s) with the required qualifications. It is worth 
mentioning that the UASA’s General Secretariat has developed the above-mentioned guidelines in 
preparation for adoption by the UASA Board. 

IV. Capacity Building

As of the second half of 2017, the UASA’s General Secretariat started implementing a number of 
specialized training programs in line with the requirements and training needs of the Union members. The 
preparation of these training programs came within the framework of the UASA’s strategic plan 2016-
2020 objectives that was approved by the UASA Board in early 2016. The plan aimed for self-capacity 
building by holding a series of training programs and workshops to contribute in the development of self-
regulatory capacities and enhancing the efficiency and effectiveness of regulatory authorities in various 
areas. The training programs specifically target the human cadres working in the regulatory authorities 
at different levels of employment, especially those working in regulatory and supervision aspects of 
capital markets institutions. Some programs also target other entities operating in the capital markets, 
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including exchanges, deposit and settlement centers, brokerage firms, listed companies, banks, financial 
institutions and other entities related to the capital markets.

The UASA’s training are carried out by a group of distinguished institutions and institutes with extensive 
experience in the fields of capital markets. These institutions are also committed to the best international 
standards in this field. In addition, the UASA’s General Secretariat in cooperation with a group of experts 
in various fields, has carried out specific programs designed to meet the requirements of the Union 
members as well as the entities, institutions and companies under their supervision. The training programs 
implemented during 2018 included a set of training programs that would qualify the participant to 
obtain an internationally recognized professional certificate after passing the required examinations. The 
training programs offered include a number of programs designed to meet the needs and requirements 
of the members.

The following is a review of the most important programs implemented during 2018:

1) Training program on Investor Relations – Lebanon

The Union of Arab Securities Authorities and 
the Capital Market Authority of Lebanon 
held a training program on Investor Relations 
in Four Seasons Hotel Beirut on 27/03/2018. 
The program was held in the light of the 
increasing importance of investor relations 
and the importance of introducing investor 
relations to the participants and its role in 
enhancing transparency and efficiency of 
financial markets, with positive implications 
on the Arab capital markets. This program 
represents a part of the UASA Strategic Plan 
2016 - 2020 within the framework of capacity building pillar for the UASA members.

2) Training Program on Derivatives – Oman

The Union of Arab Securities Authorities and 
the Capital Market Authority of Oman held 
a training program on Derivatives in Salalah 
on 16-18/07/2018. The training program 
was attended by trainees from the Capital 
Markets Authorities and a number of 
entities operating in financial markets. The 
program aimed to ensure that candidates 
have a basic knowledge of the regulations 
and practices in financial and commodity 
derivatives, their underlying markets, 
trading and the principles of investment 
strategies, and mainly discussed the 
Underlying Markets, the Exchange Traded 
Futures and Options and their principles, 

as well as the principles of OTC Derivatives and clearing. This program represents a part of the UASA 
Strategic Plan 2016 – 2020, Within the framework of capacity building pillar, the plan aimed to hold series 
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of training programs and workshops to contribute in developing the regulators supervisory capacities 
and to enhance the efficiency and effectiveness.

3) Training Program on Risk in Financial Services  - Qatar

The Union of Arab Securities Authorities and 
Qatar Financial Markets Authority held a 
training program on Risk in Financial Services 
in Doha from 10 to 12 September 2018. The 
program aimed to provide participants with a 
broad understanding of the risks facing capital 
markets, including operational, investment 
and liquidity risks. The training program 
attended by more than (70) participants from 
different entities acting in financial markets 
in Qatar in addition to other Arab securities 
Authorities and Stock Exchanges. The Risk in 
Financial Services program aimed to introduce 
the major risk areas in financial services, and 
provided a sound grounding in the principles 
of the risk management framework and 
corporate governance and risk oversight. It covered specific techniques used in identifying, reducing 
and managing operational risk, credit risk, market risk, investment risk, liquidity risk and other risks. This 
program represents a part of the UASA Strategic Plan 2016 – 2020, within the framework of capacity 
building pillar, the plan aimed to hold series of training programs and workshops to contribute in 
developing the regulators’ supervisory capacities and to enhance the efficiency and effectiveness. It is 
worth mentioning that participants in this program will obtain a certificate of participation issued by the 
UASA and a professional qualification from the Chartered Institute for Securities and Investment “CISI” 
after passing the appropriate exam.

4) Training Program on Arbitration and Dispute Resolution in Financial Markets – Jordan

The Union of Arab Securities Authorities 
and Jordan Securities Commission held 
a training program on Arbitration and 
dispute resolution in financial markets in 
Amman from 04 to 05 November 2018, 
attended by representatives and experts 
from the Arab Securities Authorities, banks 
and financial services entities operating in 
the Arab financial markets. The program 
aimed at training and qualifying specialists 
in stock market disputes and providing 
an advanced mechanism for arbitration 
and adjudication of disputes to develop 
the investment environment to be more 

attractive as it comes within the efforts to enhance the scientific and professional level of specialists in the 
capital markets institutions, as well as to spread awareness of arbitration as a specialized tool to resolve 
disputes in the Arab securities markets. This program represents a part of the UASA Strategic Plan 2016 – 
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2020, within the framework of capacity building pillar, the plan aimed to hold series of training programs 
and workshops to contribute in developing the regulators’ supervisory capacities and to enhance the 
effectiveness.

5) Training Program on Mutal Funds – UAE

The Union of Arab Securities 
Authorities (UASA) and the 
Securities and Commodities 
Authority of UAE (SCA) held a 
training program on Mutual 
Funds in Abu Dhabi from 11 to 
13 November 2018, attended 
by SCA employees and 
representatives from Dubai 
Financial Supervisory Authority 
(DFSA). This program represents 
a part of the UASA Strategic Plan 2016 – 2020, within the framework of capacity building pillar, the plan 
aimed to hold series of training programs and workshops to contribute in developing the regulators’ 
supervisory capacities and to enhance the effectiveness.

6) Training Program on Risk in Financial Services – KSA

The Union of Arab Securities Authorities (UASA) and Capital Market Authority of 
KSA held a training program on Risk in Financial Services in Riyadh from 20 to 22 
November 2018, attended by CMA KSA employees and representatives from Abu 
Dhabi Securities Exchange. The program aimed to familiarize participants with 
the risks facing capital markets, including operational, investment and liquidity 
risks, etc., as well as corporate risk management. This program represents a part 
of the UASA Strategic Plan 2016 – 2020, within the framework of capacity building 
pillar, the plan aimed to hold series of training programs and workshops to 
contribute in developing the regulators’ supervisory capacities and to enhance 
the effectiveness.

7) Training Program on Surveillance and Inspection in Financial Services – Oman

The Capital Market Authority of Oman in 
collaboration with the Union of Arab Securities 
Authorities concluded a training program 
on “Surveillance and Inspection in Capital 
Markets” on 4-5 December 2018 at the Sundus 
Rotana Hotel, Muscat. The training program 
was under the patronage of Mr. Mohammed 
Said Al Abri, Vice President, Capital Market 
Sector, CMA and the attendance of Mr. Jalil 
Tarif, Secretary General of the Union of Arab 
Securities Authorities. Lebanese Securities 
Authority, UAE Securities and Commodities Commission, Iraq Securities Commission, Capital Market Authority 
of Palestine, Bahrain Bourse, Muscat Securities Market, Muscat Clearing and Depository Company and a 
number of intermediation companies participated in the program. 
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8) Training Programs – Kuwait

The UASA General 
Secretariat in cooperation 
with the Capital Market 
Authority of Kuwait 

implemented 13 training programs during 2018. These programs included the Global Securities, the latest 
developments and trends in international capital markets, Islamic finance, global financial commitment, 
and governance in financial markets, Technical and fundamental analysis during the first quarter of 
2018. Islamic finance: Shariah standards, Shari’a monitoring and follow-up, governance and supervision 
of financial markets, Islamic sukuk, corporate governance, technical analysis, arbitration and dispute 
resolution Financial fraud during the last quarter of 2018. A number of employees of the Kuwait Capital 
Market Authority participated in the programs.

 9) UASA Training Plan for 2019:

The UASA General Secretariat in cooperation with the members of the Union, completed the 
development of a comprehensive plan for training programs to be implemented during 2019, which 
included a series of specialized training programs which were based on the following principles:

1) A number of different training programs were designed to be implemented during 2018. 
These programs covered a number of training requirements related to supervision, inspection, 
risk management, enforcement, compliance, combating financial crimes in capital markets 
and financial technology from a supervisory perspective, collective investment schemes and 
management of international relations and investor relations. There is flexibility in designing 
different training programs to suit the other training needs of Union members.
2) Most training programs are conducted in Arabic with the use of English in some cases, 
especially terminologies, and a number of programs are designed in English. Note that the 
members of the Union can hold most of the proposed training programs in both Arabic and 
English, as preferred.
3) The UASA General Secretariat in cooperation with a number of specialized training agencies 
and specialized experts with high competence to implement these programs in accordance 
with the best international standards applied. It was also confirmed that participating 
in a number of these programs will provide the trainee with the opportunity to apply for a 
scheduled examination so that the trainee will receive on the passing of these examinations 
the certificates of professional accredited by specialized international centers.
4) The programs are offered with reasonable fees depending on the nature of the facilities 
provided by the host (members) of the program as well as the nature of the program provided. 
Members who wish to host these programs can cover logistics and other requirements. Training 
programs can also be held outside. 
5) Authorities (members) wishing to participate invites various local authorities to participate 
in the chosen training program. Authorities wishing to participate may choose more than one 
training program, and may also invite other Union members or any other external parties to 
participate in the training programs.

The following is a review of the most important training programs covered by the UASA Training Plan 
2019. The following table shows the most important training programs that qualify participants to obtain 
an internationally accredited professional certificate.
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Table (1)

Training programs that qualify participants to obtain internationally accredited professional certificates

LanguageDuration (days)Training Program

English3Fundamentals of Financial Services1

Arabic3Global Securities2

English3Risk in Financial Services3

Arabic3Islamic Finance – Entry Level4

Arabic4Islamic Finance – Advanced Level5

English2Combating Financial Crimes6

English2Global Financial Compliance7

English3International Certificate in Wealth and Investment Management8

English5Derivatives9

In addition to the specialized professional training programs that qualify the participants to obtain 
an internationally recognized professional certificate, the UASA’s General Secretariat in cooperation 
with the members of the Union and based on the results of the questionnaires that were conducted to 
determine the training requirements of the members. And in light of international developments in the 
financial markets, and to allow the training programs to meet the requirements mentioned, a number 
of training programs were tailored taking into account the importance of covering the rapid and 
modern developments in the capital markets and providing participants with the necessary scientific 
and professional skills and expertise in each field these areas. 

The following is a review of the most important training programs adopted in this regard:

LanguageDuration (days)Training Program

Arabic/English3Compliance, Corporate Governance & Risk management 1

Arabic2Financial Fraud Identification 2

Arabic/English3Portfolio & Asset Management3

Arabic/English2Regulator’s oversight of financial reporting issued according to 
the (IFRS)4

English3Corporate Governance: Effective Implementation and 
Measurement5

English3Developing Effective Fraud Prevention Policy6

Arabic/English2Enhancing the Oversight Role of the Securities Authorities7
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LanguageDuration (days)Training Program

English3Business Performance Development in a Regulatory 
Environment 8

English3Strategic Management for Securities Regulators 9

English2Merger & Acquisition 10

English2Managing Cyber Security 11

English2Credit Risk Assessment of Financial Instruments under IFRS 912

Arabic3Islamic SUKUK 13

Arabic2Arbitration in securities and Sukuk disputes14

Arabic/English3Professional Technical Analysis15

Arabic2Supervision and Surveillance in Financial Markets 16

Arabic/English2Combating Financial Crimes in Financial Markets17

Arabic/English3Investing in Collective Investment Schemes18

Arabic/English2Corporate Governance in Financial Markets19

English3Assessing and Enhancing Regulatory Compliance20

English2Corporate Governance Supervision and Enforcement21

Arabic/English2Capital Markets International Trends and Developments22

English1The Challenges of FinTech and RegTech for Capital Markets23

Arabic4Islamic Finance24

Arabic/English2Clearing, Settlement and Depository25

Arabic/English4Technical & Fundamental Analysis26

English1Investor Relations27

English2Investment Performance Evaluation28

Arabic/English3Risk Management in Financial Services29

Arabic2Arbitration and Disputes Resolution in Financial Markets30
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V. Investor Education and Awareness

With regards to investor education and awareness, the General Secretariat of the Union finalized the 
following activities:

• The UASA General Secretariat launched the investors’ education and awareness e-portal. The 
Secretariat has completed this project and launched it with the new website of the Union during 
2018.

• The team responsible for the management of investor education initiatives formed by the UASA 
members in cooperation with the General Secretariat has completed a comprehensive glossary of 
the most important financial terms used in financial markets. This glossary is published and uploaded 
on the UASA’s website.

VI. UASA’s participation in Arab and International Conferences, Seminars, and Activities

With regards to investor education and awareness, the General Secretariat of the Union finalized the 
following activities:

 1) Participating In The World Exchange Congress

The UASA General Secretariat participated in the World Exchange 
Congress which was held in Muscat on the 27th and 28th of March. A 
number of regulatory authorities, financial markets and related financial 
institutions participated in the event, where a number of issues of interest 
to the capital markets were discussed. The UASA Secretary General 
moderated a panel session on FinTech and RegTech where participants 
stressed on the importance of cooperation between regulatory authorities, 
financial markets and financial service providers to provide the necessary support to encourage the 
development of technology to serve the financial sector as well as the importance of keeping pace with 
legislation for such development. 

 2) The 7th Meeting of the Financial Stability Task Force in the Arab Countries

The UASA General Secretariat participated in the 7th meeting of the Financial 
Stability Task Force in the Arab Countries which is part of the Board of Governors 
of Central Banks, organized by the Arab Monetary Fund in Abu Dhabi last week. 
The meeting reviewed a number of issues of interest to the financial sector, 
especially those related to the issues of the digital revolution and its impact on 
the banking system, financial stability and the risk of financial innovations and 
systemic risks. Within this context, the UASA Secretary General reviewed the 

most important developments in the Arab capital markets and the role played by the Arab regulatory 
authorities in the fields of financial technology, particularly in terms of financial legislation, in addition to 
issues including disclosure, governance, enforcement, education and awareness of investors. The UASA 
Secretary General also stressed on the importance of find proper balance to promoting innovation and 
advanced technology in the financial sector and maintaining market stability and ensuring investor 
protection.

 3) Financial Inclusion Task Force (FITF) 13th Meeting

The UASA General Secretariat participated in the 13th meeting of the Financial Inclusion Task Force 
(FITF) organized by the Arab Monitory Fund (AMF) in Abu Dhabi during the period 11-12 March 2018. 
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The Task Force discussed a number of important issues 
and topics, including the methodology of launching 
field statistical surveys to monitor aspects of demand 
for financial services in Arab countries related to the 
financial services provided to small, medium and micro 
enterprises and the preparation for a training on these 
surveys. The meeting also reviewed four working papers 
on women’s financial inclusion, incentive to encourage 
bank finance start-ups, Finance for rural communities 
and smallholder farmers, producers and artisans, and 
the electronic means to promote financial inclusion. 
The meeting also discussed the preparation for the 
Arab Day of Financial Inclusion 2018 corresponding to April, 27th each year, the recent development of 
the Financial Inclusion for the Arab Region Initiative (FIARI) and the role of FITF in implementing its work 
plan in 2018. It is worth mentioning, The FITF is working on developing policies and procedures related 
to enhancing the financial inclusion in the Arab countries, improving the indicators of their financial 
inclusion, enhancing the exchange of experiences among the Arab countries, preparing studies and 
working papers on financial inclusion in the Arab countries. In addition to enhancing awareness of the 
financial inclusion issues and consumer protection in financial and banking services.

 4) MOODY’S 13th annual conference

The UASA’s General Secretariat participated in Moody’s 13th 
Annual Conference that was held in Dubai with the participation of 
a number of experts and stakeholders. The conference discussed 
a number of issues related to the challenges and risks faced by 

the economies of the region, especially in light of political developments and changes of oil prices. 
The conference also reviewed the most important financial reforms witnessed by some countries in the 
region, including the increased reliance on non-oil resources and the implementation of tax reforms, 
especially the value added tax.

 5) The MENA Roadshow Conference

The UASA’s General Secretariat participated in the 
third MENA Roadshow Conference held in Dubai on 
29-30/04/2018. The UASA’s Secretary-General delivered 
an opening speech at the conference in which he 
stressed on the importance of the procedures taken 
by the Arab capital markets in the fields of financial 
oversight, disclosure, governance and technology. He 
also stressed on the importance of the steps adopted 
by a number of Arab capital markets in opening up the 
financial markets for foreign investments and setting 
appropriate measures to protect investors and promote 
Arab capital markets.

 6) Deloitte Conference on Regulatory and Financial Crimes

The UASA’s General Secretariat represented by the Secretary-General 
participated in the Eighth Annual Conference organized by Deloitte on 
Regulatory and Financial Crimes in Dubai on 18-04-2018. The conference 

discussed a number of issues that concerns the financial markets including of financial technology 
(FinTech) and financial crimes in financial markets and ways to address them.
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 7) Presentation on FINTECH in the UAE

The UASA’s General Secretariat represented by the Secretary General 
attended a presentation organized by CCL on financial technology 
(FinTech) in the United Arab Emirates. The presentation included the most 
important developments in UAE’s financial technology as well as the role of 
the legislations in supporting these financial developments and the future 
of compliance and risks in light of legislative and technological developments in the financial markets.

 8) MEIRA 10th Annual Conference

The UASA’s General Secretariat has participated in the 
Middle East Investor Relations Association (MEIRA) 10th 
Annual Conference on 26/9/2018 in Dubai. The conference 
discussed a number of issues related to the development 
of investor relations among companies and reviewed the 
most important challenges in this field in the countries of the 
Middle East and North Africa (MENA). Awards were given 
to a number of companies that showed a distinguished 
performance in applying investor relations best practices, 
annual reports and websites.

 9) The 7th Annual Islamic Finance Conference

The UASA’s General Secretariat represented by the Secretary General 
has participated in the 7th Annual Islamic Finance Conference organized 
by the S & P Global Ratings in Dubai on 26/9/2018. The conference 
reviewed the most recent developments in Islamic finance, especially 
with regard to FinTech and standardization. The conference also reviewed 
Islamic banking and Takaful insurance sector developments in the Gulf 
Cooperation Council (GCC) countries.

 10) Round Table on the Emergence of FINTECH

Arab Monetary Fund in cooperation with the International Monetary Fund 
(IMF) held a high-level round table on the Emergence of FinTech: Opportunities 
and Challenges for the Arab World. The round table provided an overview of 
FinTech landscape and explored the international and regional experiences in 
new technologies particularly in the field of financial inclusion. The roundtable 
discussed approaches to setting up regulatory standards, crypto currencies and 
central bank digital currencies latest development, and building resilient cyber risk management.

 11) THE MENA-OECD Working Group on Governance

The UASA’s Secretary General, Jalil Tarif, participated in 
the MENA-OECD working group meetings on Governance 
that was held in Lisbon on the fourth and fifth of July 2018. 
The working group discussed a range of issues of interest to 
the countries of the region. The OECD questionnaire on the 
corporate governance framework in the Middle East and 

North Africa region was reviewed. The organization’s reports on opportunities to enhance transparency 
and disclosure in the region as well as the development of capital markets and the improvement of 
gender balance in corporate leadership in the Middle East and North Africa region were reviewed as 
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well. The UASA’s Secretary General participated in the working session on disclosure and transparency, 
he also participated in the closing session of the meeting.

 12) COMCEC 7th Capital Market Regulators Forum

The Arab Central Banks Governors Council held its 42th meeting in Amman, on 
17/09/2018 with the participation of Arab central banks governors and the Arab 
Monetary Institutions. The UASA represented by the Secretary-General participated 
in the meetings as an observer member. The meeting discussed a number of issues 
of concern to the Arab financial sector and the challenges facing it, especially with 
regard to achieving financial stability and financial sustainability and continuing to 
adopt structural and institutional changes. The meeting also discussed the work of the task forces on 
enhancing financial inclusion, payment and clearing systems and the Arab-clearing project.

 13) The 42th Meeting of the Arab Central Banks Governors Council

The Arab Central Banks Governors Council 
held its 42th meeting in Amman, on 17/09/2018 
with the participation of Arab central banks 
governors and the Arab Monetary Institutions. 
The UASA represented by the Secretary-
General participated in the meetings as an 
observer member. The meeting discussed 
a number of issues of concern to the Arab 
financial sector and the challenges facing it, 
especially with regard to achieving financial 
stability and financial sustainability and 
continuing to adopt structural and institutional 
changes. The meeting also discussed the 
work of the task forces on enhancing financial 
inclusion, payment and clearing systems and 
the Arab-clearing project.

VII. UASA’s Surveys, Reports, and Studies

During 2018, the General Secretariat of the Union issued the following reports and studies, after being 
approved during the eleventh meeting of the UASA board held in Tunisia.

 1) Issuing a study on pricing shares of new companies when listing and delisting

The UASA issued a study on pricing shares of new companies when listing and 
companies’ delisting, The working committee entrusted with preparing the 
study consists of five members representing Oman Capital Markets Authority, 
Kuwait Capital Markets Authority and the Egyptian Financial Regulatory 
Authority in cooperation with the UASA General Secretariat and a number of 
specialized departments from the UASA members. The study was based on 
the survey circulated among the UASA Members to identify their experiences 
in pricing shares of new companies when listing and companies’ delisting.

The study included three main sections. The first one reviewed a number 
of international experiences in pricing shares of new companies when 
listing and companies’ delisting and their requirements in these markets. 
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The second section of the study reviewed the issue of pricing companies’ shares upon listing in 
the Arab Stock markets. The third section discussed the legislative and regulatory framework of 
companies’ delisting, the measures taken by the regulators to protect the shareholders’ rights after 
the companies’ delisting, and discussed also the compulsory delisting of companies. As well as a 
number of recommendations related to pricing shares of new companies when listing and issues 
related to voluntary and compulsory companies’ delisting. 

 2) Glossary for common financial terminologies used in the Arab Financial Markets

The UASA General Secretariat has published the 
most widely used financial terminologies glossary 
in the Arab financial markets, which falls within the 
framework of the education and awareness of 
investors of UASA’s strategic plan 2016-2020. The 
preparation of this glossary is part of the interest of 
the working group formed by the UASA Board and 
one of the most important initiatives, which will 
enable interested people to learn about the most 
used financial terms in the Arab financial markets, 
with a simple explanation of the concept of each term.

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 2018, 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 12th annual report, after being approved by the Union Board 
during its annual meeting held in Lebanon last year. 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 2018.
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INDEPENDENT AUDITORS’ REPORT TO BOARD MEMBERS

Independent auditor’s report to the Board of the Union of Arab Securities Authorities

Report on the Audit of the Financial Statements

Our Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of the 
Union of Arab Securities Authorities (The “Union”) as at 31 December 2018, and its financial performance 
and its cash flows for the year then ended in accordance with International Financial Reporting Standards.

What we have audited 

The Union’s financial statements comprise: 

• the statement of financial position as at 31 December 2018; 
• the statement of financial performance for the year then ended; 
• the statement of cash flows for the year then ended; and 
• the notes to the financial statements, which include a summary of significant accounting policies. 

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 Auditor’s Responsibilities for the Audit of the Financial 
Statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion. 

Independence 

We are independent of the Union in accordance with the International Ethics Standards Board for 
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) and the ethical requirements that 
are relevant to our audit of the financial statements in the United Arab Emirates. We have fulfilled our other 
ethical responsibilities in accordance with these requirements and the IESBA Code. 

Responsibilities of Management an those charged with governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with International Financial Reporting Standards, 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 
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operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Union’s financial reporting process.

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 auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
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 
scepticism 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 Unions 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 auditor’s 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 auditor’s 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.

 

For PricewaterhouseCoopers
Rami Sarhan 
Registered Auditor Number 1152
Abu Dhabi, United Arab Emirates



54 5554 55Financial Statements 2016

Statement of Financial Performance for the year ended 31 December

2017 (AED) 2018 (AED)
Revenues
Membership fees 883,200 883,200
Contributions from hosting country 597,540 600,725
Training income 358,160 1,006,819
Interest Income 17,143 10,546
Total Revenues 1,856,043 2,501,290
Expenses
Staff Costs (1,386,140) (1,450,889)
General and administrative expenses (689,504) (866,954)
Reversal/(charge) of provision for impairment of balances 
due from related parties (662,200) 72,907
Total expenses (2,737,844) (2,244,936)
Increase/(Decrease) in net residual attributable to the 
general reserve from operations (881,801) 256,354

Statement of Financial Position as at 31 December

2017 (AED) 2018 (AED)
Assets
Non-current assets
Equipment 21,334 19,499

Current assets
Trade and other Receivables 21,118 37,555
Due from related parties 52,020 323,222
Cash and bank balances 1,686,625 1,798,211

1,759,763 2,158,988
Total Assets 1,781,097 2,178,487

Liabilities
Non-current liabilities
Provision for employees’ end of service benefits 367,723 484,747
Current liabilities

Other payables and accruals 209,495 209,472
Due to a related party 282,505 306,540

492,000 516,012
Total liabilities 859,723 1,000,759
Net residual attributable to the general reserve 921,374 1,177,728
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Statement of changes in general reserve account for the year ended 31 
December

2017 (AED) 2018 (AED)

Balance as at 1 January 1,803,175 921,374

Surplus/(Deficit) for the year (881,801) 256,354

Balance at 31 December 921,374 1,177,728

Statement of Cash Flows for the year ended 31 December

2017 (AED) 2018 (AED)

Cash flows from operating activities

Surplus/(Deficit) for the year (881,801) 256,354

Adjustments for:

Depreciation 9,480 9,643
Interest income (17,143) (10,546)
Provision for impairment of balances due from related parties 662,200 (72,907)
Provision for employees’ end of service benefits 79,380 117,024
Operating cash flows before changes in working capital (147,884) 299,568

Changes in working capital:

Trade and other receivables (17,688) (16,437)
Due from related parties (162,220) (198,295)
Other payables and accruals (89,704) (23)
Due to a related party 79,770 24,035
Net cash flows generated from/(used in) operating activities (337,706) 108,848

Cash flow from investing activities

Purchases of equipment (2,220) (7,808)
Interest income received 17,143 10,546
Net cash flows generated from/(used in) investing activities 14,923 2,738
Net increase/(decrease) in cash and cash equivalents (322,783) 111,586
Cash and cash equivalents at the beginning of the year 2,009,408 1,686,625

Cash and cash equivalents at the end of the year 1,686,625 1,798,211
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I. Market Regulation

Country Authority Activities

UAE SCA

• Amendment to the requirements for listing the securities of financial 
free zones companies on the UAE markets

• SCA launches a FINTECH project targeting UAE markets jointly with 
PWC

• SCA Board of Directors approves the draft regulations as to the de-
rivatives contracts

KSA CMA

• The capital market authority approves the amendments of the corpo-
rate governance regulations

• announcement of the publication of the draft of the amended in-
structions for the listed companies announcements for public consul-
tation

• an announcement of the issuance of the CMA board resolution ap-
proving the amendment of a number of regulations

• the capital market authority announces the listing of the debt instru-
ments issued by the government of the kingdom of Saudi Arabia

• the CMA announces the publication of the draft instructions on the 
price stabilisation mechanism for initial public offerings for public con-
sultation

• the capital market authority announces the approval on the updat-
ed frequently asked questions on the rules for qualified foreign finan-
cial institutions investment in listed securities

• an announcement of the issuance of the CMA board resolution ap-
proving the amendment to the instructions for the listed companies 
announcements

• the CMA announces the publication of the draft instructions on is-
suing depositary receipts out of the kingdom for shares issued in the 
kingdom for public consultation

• publishing the draft rules for registering auditors of entities subject to 
the authority’s supervision for public consultation

• the capital market authority announces the approval of the instruc-
tions on the price stabilisation mechanism for initial public offerings

• the CMA board approved the amendment paragraph (c) of article 
5 of procedures and instructions related to listed companies with ac-
cumulated losses reaching 20% or more of their share capital

• the CMA announces the publication of the draft instructions for the 
foreign strategic investors’ ownership in listed companies for public 
consultation

• The issuance of the CMA Board Resolution Approving the Closed-
Ended Investment Traded Funds Instructions

• An announcement of the issuance of the CMA Board Resolution Ap-
proved the Amended Real Estate Investment Traded Funds Instruc-
tions

• The Capital Market Authority Announces the Approval of Amend-
ments to the Investment Accounts Instructions
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I. Market Regulation

Country Authority Activities

KSA CMA

• Announcement of the Publication of the Authorisation Framework 
referred to in Article 71 and Article 72 of the Companies Law and the 
Amendment of the Regulatory Rules and Procedures Issued Pursuant 
to the Companies Law for Public Consultation

• Announcement of the Issuance of The Capital Market Authority 
Board’s Resolution to Adopt the Rules for Registering the Auditors of 
Entities Subject to the Authority’s Supervision

Qatar QFMA

• Issuance of Omnibus Orders Rules 
• Amendment of Some Provisions of Investigation Committee Procedures. 
• Amendment of Some Provisions of Rules and Procedures of Complaints.
• Amendment of Some Provisions of Offering & Listing of Securities Rulebook
• Amendment of Some Provisions of Offering & Listing of Securities Rule-

book “Second Market”

Kuwait CMA

• Invitation to participate in the opinion poll on the draft regulations of 
stock purchase option for employees

• Invitation to participate in the opinion poll on the draft memorandum 
of association of a special purpose vehicle

• The Capital Markets Authority is preparing to implement the third and 
fourth phases of the market development project (MD) 

• Launching A New Era in Over the Counter Trading (OTC)
• Amendments to facilitate opening trading accounts for foreign inves-

tors and the development of the disclosure requirements of insiders 

Egypt FRA

• FRA issued guidance manuals for auditors and examiners who exam-
ine entities engaged in microfinance activity

• Regulating the role of Misr for central clearing, depository and registry 
upon providing the listed companies with any data or information

• The house of representatives approved some amendments to the 
capital market law in its session held on 13 February 2018

• amendments to listing rules
• FRA introduces subscription in mutual funds certificates through bro-

kerage companies
• FRA’s board of directors grants license to microfinance investment 

funds to deal in the movable values
• New regulations to own shares of companies operating in non-bank-

ing financial activities and licensing rules
• FRA’s BOD issues a decision on the precautionary measure set for 

clients under investigations
• FRA’s bod suggests new amendments to some of the provisions of 

chapter 12 of the executive regulations of capital market law on ten-
der offers and acquisitions

• Activation of short selling mechanism
• FRA’s board of directors amends conditions of continuity for members 

of the boards of directors of the listed companies and companies 
engaged in non-banking financial activities
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I. Market Regulation

Country Authority Activities

Egypt FRA

• FRA’s board of directors approves new amendments to listing and 
delisting rules

• FRA’s board of directors issued a decision regarding activating FRA’s 
supervision on the financial reports submitted by the listed companies

• IFC, financial regulatory authority begin consultation on green bonds 
guidelines in Egypt

• FRA’s board of directors approves setting a legal framework for green 
bond issuance for the first time in Egypt

• FRA issued the updated version of listing and delisting rules at the 
Egyptian Stock Exchange

• law no. 176 of 2018 was issued to regulate financial leasing and fac-
toring activities

• FRA finishes the draft of the first guidance on financial consumer pro-
tection

• FRA allows using the intraday trading mechanism for securities listed in 
List (B) of specialized activities standards

• FRA issues an “executive” decision to amend and add requirements 
and procedures for licensing market maker activity

• FRA issued the Rules regulating Financial Leasing and Factoring
• FRA issues an executive decision canceling Article (49) of listing and 

delisting rules regarding Stock Split
• Amendments to the Egyptian Accounting Standards
• FRA’s Board approves the executive regulations for practicing factor-

ing and governance rules for companies licensed to practice finan-
cial leasing and factoring

• FRA obliges auditors of Sukuk Companies to abide by the Egyptian 
Accounting Standards upon preparing financial statements

• FRA issues requirements for incorporating and licensing Sukuk Compa-
nies for the first time in Egypt

• FRA issues the rules and procedures set for issuing and offering short-
term bonds
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II. Market Oversight

Country Authority Activities

UAE SCA

• SCA issues circular warning investors against digital, token-based fun-
draising activities

• SCA announces updates to its qualifications-led licensing regime 
• SCA launches program to assess and classify financial services com-

panies
• SCA, the DFSA and the ADGM’s FSRA reach agreement on the licens-

ing and promotion of investment funds

KSA CMA • An Announcement from the Capital Market Authority Regarding the 
Investor Relations Function in Listed Companies

Qatar QFMA

• QFMA conducts periodic and sudden inspections to the financial 
services companies, investigates any suspicion of violation related to 
their compliance with the provisions of the QFMA’s laws, regulations, 
rules and decisions

• The QFMA keenly applies “documentary surveillance” to ensure 
market participants’ compliance with QFMA’s legal legislations, 
as well as monitoring trading in Qatar Stock Exchange.

• The total number of submitted reports on surveillance during 
the year were (10) reports.

• QFMA monitors the extent to which financial services compa-
nies comply with the capital adequacy standards set out in the 
QFMA’s legislations to reduce liquidity risk.

Kuwait CMA

• Capital Markets Authority launches Second Phase of Market Develop-
ment Project

• Announcement to all Listed Companies at Boursa Kuwait
• Announcement to all Investment Funds
• Announcement to all Licensed Persons
• Announcement to all companies addressed in the provisions of Mod-

ule fifteen (Corporate Governance) of the Executive Bylaws of Law 
No. 7 of 2010 

Egypt FRA

• The Authority issued a periodical memo regarding practicing intraday 
trading mechanism

• Fra’s Board Of Directors approves the establishment of microfinance 
investment funds

• FRA’s decision to reduce service charges paid by companies listed 
on the Egyptian Exchange
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III. Enforcement Actions

Country Authority Activities

KSA CMA • An announcement by the Capital Market Authority regarding viola-
tions of the Capital Market Law and its Implementing regulations

Oman CMA • Auditor suspended from auditing the companies regulated by CMA

Qatar QFMA

• The QFMA Disciplinary Committee considered (11) violations and 
complaints. 

• The Investigation Committee has conducted (15) investigations into 
violations, complaints.

• The Appeals Committee reviewed and adjudicated (14) cases.

Egypt FRA
• FRA announces the activation of article 6 of the Capital Marke Law 

regarding providing the Authority with the company’s annual finan-
cial statements one month prior to the date set for the ordinary gen-
eral assembly
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IV. Education and Awareness

Country Authority Activities

UAE SCA

• In collaboration with the UASA, SCA held a conference titled “promoting 
foreign investment in financial markets”

• SCA organizes workshop on capital adequacy regulation for commodity brokers
• In implementation of SCA’s plan for transforming brokerage companies 

into integrated financial services companies

KSA CMA • CMA warns investors against digital currency investment and its involve-
ment of high monitoring, security and market risks

Syria SCFMS
• Syrian Commission on Financial Markets and Securities (SCFMS) held a 

meeting concerning the International Financial Reporting Standard No 
-15- (IFRS 15).

Oman CMA

• Disclosure works emphasizes the importance of coping with latest ac-
counting standards

• The Capital Market Authority warns against dealing with unlicensed 
companies

• CMA dispatch finance and accounting students for training abroad
• CMA Organizes Workshop on Investment Instruments and Investor Pro-

tection
• CMA Concludes Training programme on Surveillance and Inspection in 

Financial Markets

Qatar QFMA

• QFMA organizes awareness activities in the Capital Market during the 
Global Money Week by the CYFI.

• QFMA sponsors a seminar on “Putting Investors First”
• The QFMA held a training program on “Risk In Financial Services” 
• QFMA Holds its 2nd Corporate Governance Conference
• QFMA organized A number of specialized technical workshops including 

Stock Split and Anti-Money Laundering & Combating Financing of Terror-
ism in financial markets.

Kuwait CMA

• The Capital Markets Authority is set to implement its training program on 
“Development of the post trade model infrastructure”

• Circular no. (8) of 2018 to all licensed persons
• Announcement from the Capital Markets Authority regarding the invest-

ment in digital currencies and initial offerings of digital assets
• Awareness announcement regarding entities or persons practicing the 

activity of an investment advisor.
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IV. Education and Awareness

Country Authority Activities

Kuwait CMA

• CMA launches the first phase of the awareness program for collective 
investment schemes managers

• Capital Markets Authority hosts the sixth meeting of the working team 
responsible for training

• Capital Markets Authority concludes its awareness program for 2018

Egypt FRA

• The Financial Services Institute (FSI) organizes a specialized workshop 
for state council judges on introducing non-banking financial activities 
under FRA’s supervision

• The Financial Regulatory Authority (FRA) begins the first steps to adopt 
the new international accounting standards

• The Financial Regulatory Authority provides a guide to audit the ac-
counts of entities licensed to practice micro-finance activity

• FRA calls for a consultative session to prepare a legislative framework for 
short-term debt instruments

• FRA holds a workshop to raise awareness of the cumulative voting system 
and proportional representation

• A seminar on non-banking financial tools
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V. International Cooperation

Country Authority Activities

UAE SCA

• SCA cooperates with the IA to improve the financial services and de-
velop the capital market and the insurance sector

• SCA becomes IOSCO board member
• RAK Courts Department and Public Prosecution Department sign MoUs 

with SCA and ADX to promote mutual coordination and cooperation
• SCA signs MoUs with IT Companies

Oman CMA

• CMA inks letter of understanding with SQU
• CMA inks MOU with the Securities And Exchanges Commission of Thailand
• Oman Center for Corporate Governance and Sustainability signs a 

Memorandum Of Understanding
• CMA joins International Information Exchange Agreement

Qatar QFMA

• QFMA signs MoU with its counterpart Moroccan Capital Market Authority.
• QFMA and ICMA sign agreement to co-operate on capital market de-

velopment
• QFMA  AND QFCRA sign MoU on investment management activity of 

investment funds
• QFMA and Qatar Credit Bureau signed an agreement to promote 

transparency and disclosure, and enhancing the clients overall vision of 
financial solvency.

Kuwait CMA

• Joint Press Release of the Central Bank of Kuwait and CMA
• Capital Markets Authority Signs Memorandum of Understanding with 

Kuwait Institute for Judicial and Legal Studies
• The International Organization of Securities Commissions (IOSCO) Elects 

the CMA as Member of the Board of Directors of the Organization
• The Seventeenth Meeting of the Heads of GCC Capital Markets Authori-

ties Committee

Egypt FRA

• The Financial Regulatory Authority (FRA) wins the Membership of the 
IOSCO Board and retains its seat for the third session in a row

• Signing the Memorandum of Understanding between the Financial 
Regulatory Authority (FRA) and its counterpart in Kazakhstan

• FRA’s Chairman inaugurated the largest gathering for decision-makers 
in financial and industrial institutions in Egypt, Arab and foreign countries 
interested in factoring

• Signing of Cooperation agreement between FRA and the American 
University to promote gender equality

Morocco AMMC • AMERC 40th Annual Meeting
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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
 CMA Head Office, 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
Al Hamra Tower, Al Sharq

Telephone: (+965 2)2903000

Fax: (+965 2)2410169

Website: www.cma.gov.kw

Lebanon - Capital Markets Authority of Lebanon
Rome Street - Wardiyeh

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 - Financial Regulatory Authority
Smart Village, Alexandria road Giza province

Telephone: (00202) 35345352 , (00202) 35345336

Fax: (00202) 35345333

Website: www.fra.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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