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MSX: Market Development Update

bsuo dnjgqs

MSX: Market Framework and Key Participants
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MSX: Market Development Update
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MUSCAT STOCK EXCHANGE

MSX at a Glance as of August 31, 2026

Y l ”
$57.4 bln — [ $4.07 bln $10.37 bln
Equities Market Cap E J Corporate Bonds & Sukuk & Government Bonds & Sukuk
Nominal Value Nominal Value
~ | ”
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'='-| $140 mln
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* % change in comparison to the same period of last year
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MSX Market Development Dynamics béuo dnjg)
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MSX Total Market Cap by Markets
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MSX Equities Market

Equity Market Cap & % to GDP (2023 - August - 2026)

Equity
Market
Cap
increased
by x2.5
since 2022

Total Listed

120,000

Millions USD

100,000

80,000

60,000

40,000

20,000

110

100

90

80

70

60

50

2022

105,873 106,899

2023 2024

market cap === Oman GDP

2025

105,158

.15%

Listed Equities & New Listed

2023 2024 2025

mmmm Total Equities

—&— New equities

Aug-26

57,412

Aug-26

O = N W H OO N 0 © =

o

New Listed

45.00%
40.00%
35.00%
30.00%
25.00%
20.00%
15.00%
10.00%
5.00%

0.00%

e Equity cap as % of GDP

70
60
50
40

Billions USD

30
20
10

bSuo dnjgs

MUSCAT STOCK EXCHANGE

\

Equity Market Cap & Trading Value (2023- August-2026)
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Top 5 Stocks Traded Value in August 2026 (USS)

Sohar International Bank

Bank Muscat

OQBI

OQEP

Oman Telecom

All rights reserved © Muscat Stock Exchange

4,133,979,712

3,889,199,054

3,711,217,804

2,889,086,749
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Equities Market Cap by Sector

 Banking 35.8%
and
Investment
Services
24.6%
comprise
~60% of total
Equity Market
Cap

e Other sectors
contribute
<10% of
Equities
Market Cap

2001-57%1.37%
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m Electrical
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MSX: Market Development Update

Top 20 Liquid Stocks as of August 31, 2026

bsuo dnjgs

MUSCAT STOCK EXCHANGE

Company Name Ticker Symbol  Market Capitalization $ Turnover Free Float (%) ::;::tpzr(';;: D|V|d2e g:svleld PrFlzﬁ sz::'g’gz(? ) Psrl,]c:f gr:;:gz‘:)g’g)
oQ ?;%ggé::gz AND OQEP 9,921,600,000 2,889,086,749 23.40% 1.24 7.99% 8% 31%
BANK MUSCAT BKMB 8,040,852,531 3,889,199,054 48.76% 1.07 4.95% 32% 23%
ASYAD SHIPPING ASCO 3,331,512,839 811,026,343 19.91% 0.64 311% 46% 36%
SOHAR INBT ESEATIONAL BKSB 3,692,158,727 4,133,979,712 50.35% 048 5.06% 16% 18%
OMAN TELECOM OTEL 2,696,850,000 2,222,812,124 48.62% 3.60 5.28% 11% 31%
0OQ GAS NETWORKS OQGN 2,544,674,613 2,060,865,750 48.34% 0.59 7.96% 43% 16%
0Q BAS'(ES':'Z'? USTRIES 0QBI 2,302,637,108 3,711,217,804 48.45% 0.67 7.85% 64% 40%
NATIONAL BANK OMAN NBOB 2,071,455,654 202,480,478 32.84% 1.27 2.75% 29% 28%
BANK DHOFAR BKDB 1,715,054,331 177,553,935 46.29% 0.56 4.36% -5% 42%
AHLI BANK ABOB 1,444,711,276 41,082,608 45.75% 0.52 2.60% 16% 4%
OMAN ARAB BANK OAB 1,348,647,360 62,518,009 15.67% 0.67 2.81% 0% 44%
OMINVEST OMVs 1,234,914,736 250,719,074 43.54% 1.10 6.04% 15.6% 27%
PHOENIX POWER PHPC 1,072,379,389 110,206,049 24.40% 0.73 6.59% 23% 82%
ABRAJ ENERGY SERVICES ABRJ 821,033,200 454,691,383 38.50% 1.07 6.59% 8% 21%
BANK NIZWA BKNzZ 854,963,447 96,125,323 50.72% 0.38 2.26% 167% 35%
OMAN CABLES INDUSTRY OCAI 791,781,900 24,941,894 34.56% 8.83 3.45% -5% 28%
SEMBCORP SALALAH SSPW 640,326,864 52,897,881 34.36% 0.67 4.05% 21% 25%
OOREDOO ORDS 544,970,509 99,241,977 44.39% 0.84 3.86% 107% 11%
OMAN CEMENT ocol 506,698,468 10,822,271 25.46% 15314 3.27% 164% 18%
VOLTAMP ENERGY VOES 449,800,000 61,633,624 47.91% 0.45 18.18% 29% 60%

All rights reserved © Muscat Stock Exchange
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MSX: Market Development Update

Oman's IPO Journey at MSX 10 $471Bn 427.343

Offerings since USD raised in IPOs Investor
2022 total subscriptions
LISTING LISTED USD MN INVESTORS LISTING LISTED USD MN INVESTORS
Barka Desalination OQ Exploration & Production
Feb2022  11.4 739 > Oct2024 2,029 113171
Water - BRDE Upstream - OQEP
The Pearl REIF OQ Base Industries
Nov 2022 60.6 849 Dec 2024 489 35.803

Real estate fund Petrochemicals - OQBi

Abraj Energy Services Asyad Shipping

Mar 2023 244 39,703 Mar 2025 333 6.957

Drilling & well services Maritime transport

0OQ Gas Networks

Gas transmission - OQGN

Oman Gateway Fund

Oct 2023 749 156,282 Mar 2026 68.9 1.065

Listed equity fund

Jabal REIF Oman India Fertiliser

Real estate fund

Jul 2024 45.3 250 Jul 2026 679 72.524

Fertilisers - OMIFCO

béuo anjg
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MSX: Market Development Update

US$ 4.71 Bn raised across ten offerings S

Every offering was oversubscribed x1.4 to x18

Issue Size (USD Mn) Oversubscription (x times)
2,500 1 20 1

18.0x

2,028.6

2,000 f

1,500

1,000 1

500 1

OQEP OQGN OMIFCO OQBi Asyad Abraj Gateway Pearl  Jabal BDC OMIFCO  OQGN Abraj BRDE OQEP OQBiI Pearl Asyad

All rights reserved © Muscat Stock Exchange P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +96824823600



MSX: Market Development Update

IPO Stocks’ Performance as of August 31, 2026 =22

Closing prices on 31 Aug 2026 against the offer price

Current Price vs Offer Price (%)

OQBiI +103.6%

o Demand did not predict returns
Asyad Shipping

+100.0%

120
The Pearl REIF +84.0%

‘ 0B
0QGN +79.4% 100

Q Pearl REIF Abra
~ raj >
Abraj +83.0% 2 80 @ . . QOGN
2
OMIFCO 8 60
[
@ OQEP
BRDE +13.1% S <
c 40
2 . ‘OMIFCO
O
OQEP +35.9% - BRDE
Jabal REIF
0
Oman Gateway 0 5 10 15 20

Order book (x oversubscribed)

Bubble size = 2025 dividend yield. Oman Gateway and Jabal REIF excluded — no order
book published

All rights reserved © Muscat Stock Exchange P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +96824823400
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MSX in 2025: High Yield. Low Valuation. Maximum Growth bauo dn)gy

MUSCAT STOCK EXCHANGE

GCC Capital Market Peformancein 2025

[ |
Best-performing GCC exchange with 28.2% : 28.2% :
annual growth 1 1
21.17% 1 |
17.22% I |
| |
11.19% : 1 GCC Dividend Yield 2025
|
4.06% 1 1 . :
1.81% ° I I " MSX offers a highly attractive 5.20% 9.30%
— H I I dividend yield, positioning it as a premier
T ul QSE BHB ADX DFM KB : MSX : destination forincome-seeking investors in
| I the GCC
| 1 " 1
-12.84% -t 0 I :
1 5.20%
4.60% 4.70% 1 :
.. |
GCC P/E ratio in 2025 370% | I
|
MSX one of the most attractively ! 1
. . . 2.40% 2.40% 1 I
priced markets in the GCC, trading at 19.6x 1 |
a Price-to-Earnings (P/E) ratio of only 17.6x 1 |
|
x9.6 14.3x 15.2x I :
12.2x 1 I
-—— 1
1 96x 9.8x KB ADX Tadawul QSE DFM ; Msx | BHB
| " -==1
1 1
1 1
| 1
1 1
1 1
I MSX | DFM QSE BHB KB Tadawul ADX
L_ _1
All rights reserved © Muscat Stock Exchange P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +968248234600
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MSX vs GCC Exchanges as of August 31, 2026 béuwo dn)gs
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0.10% .I
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MUSCAT STOCK EXCHANGE

GCC P/E ratio end of August-2026

16.7 16.5 17.2
1563 . _
I 139 |
| |
11.9 | |
| |
8.9 | I
| |
| |
| |
| |
| |
| |
1 1
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Source; Kamco Invest - GCC Markets Monthly Report
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MSX: Market Development Update

MSX30 Performance vs GCC Peers

. MSX30 led GCC markets, delivering approximately
24% YTD by end-July 2026

* Strong gainsin Q12026 were the key driver of
Oman's outperformance

. Despite a correction in June-July, MSX30
maintained a significant performance lead over
GCC peers

* The performance reflects strong market
momentum and increased investor activity

12,000.00
11,000.00
10,000.00
9,000.00
8,000.00
7,000.00
6,000.00

5,000.00
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MUSCAT STOCK EXCHANGE

GCC Stock Markets Performance (January - July 2026)

—~— —

L — \—
1-Jan 1-Feb 1-Mar 1-Apr 1-May 1-Jun 1-Jul
= Saudi TASI e Abu Dhabi ADX === Dubai DFM
QatarQE Kuwait PremieresmssMSX 30

P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +96824823600



MSX: Market Development Update

Tabadul Hub Bluo dojg;

Tabadul, the region’s first digital exchange center, operates on a mutual market access model, linking member
exchange to boost trading, corporation, and liquidity across regional ad global markets

» Who can participate » Participating exchanges
4 O N\ 4 N\
. . . biue &
Exchanges. BAHRAIN BOURSE ." MUSCATSTOCKﬁ.{IaE
Join Tabadul by completing the required % ) U )
agreements, enabling cross-market trading for 4 N\ )
their investors /[D>< Sl ghol i g0 K AS E
Financial Firms: L > L
Licensed firms connected to member exchanges AM )( |
can become direct Tabadul members Armenis Stock Exchange A« o
\ J

4 N\ 4 N\
Investors: Baku _ 4?
Access member exchanges through their local %(%ﬁgnge :rlnn!!}gmﬂfﬁn{?g:
brokers by completing standard KYC with their \ J N\ /
financial firms » Registered Market Makers

QMM * AL RAMZ * BHM

All rights reserved © Muscat Stock Exchange P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +96824823400



MSX: Market Development Update

Oman Capital Market: A Compelling Global béuio dnjgy
Investment Opportunity

01

Attractive Valuation

+ Attractive P/E ratios among the GCC
+ Significant valuation discount vs regional peers

02

Strong Income Returns
é% + ~5-6% dividend yield

+ Stable cash distribution from leading companies

03 04

Clear Growth Pipeline Emerging Market Upside

* Upcoming IPOs / divestments Jl/ﬂf‘[l? * On track for FTSE & MSCI Emerging Market inclusion
* Expanding sector diversification » Potential for significant passive inflows

05

Improved Market Accessibility

/\/nn
U[@ * 100% foreign ownership  « Expected Euroclear connectivity
* 0% withholding tax « Omnibus accounts

“A rare early-entry opportunity into a transitioning market before global reclassification”

All rights reserved © Muscat Stock Exchange P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +96824823400



MSX: Market Development Update

Muscat Stock Exchange Market Position (august 31,2026) L0 a0y,
A FRONTIER MARKET THAT IS EMERGING

Omani Companies inthe FTSE & MSCI Top 10: |
: : @ MSCI béuwe doje
’ 1. OQ Exploratlon & pI’OdUCtIOI’I @’ HUSCAT STOCK EXCHANGE
® 2. BankMuscat o Fmse MSscl MSX
¢ 3. Sohar International Bank arget Liassitication Target Classification Current Classification
‘. 4. Oman Telecommunications
‘ 5. OQ Gas Networks Emerging Market Emerging Market Frontier Market
I
¢ 6. Asyad Shlpplng The FTSE Global Equity Index The MSCIglobal equityindexes Frontier Index (FTSE & MSCI)
' . Series (GEIS) (to be classified as (to be classified as Emerging August 2026
. 8. Ahli Bank country/market)
., 0. OQ Base Industries * Eligible Companies: 7 * Company Size (Market Cap) * Oman’s Weightin FTSE
* Investable Market Cap: requirement Met: 2/3 Frontier Index Weight:
“ 10. Bank Dhofar US$12.3bn * Free Float Market Cap 8.25%
‘. 11. Bank Nizwa * Liquidity: 7 Companies Requirement Met: 0/3 * Oman’s Weightin MSCI
; Passing * Annual Traded Value Ratio Frontier Index Weight:
‘- 12. Ominvest (ATVR) Requirement Met: 3/3 5.19%
., 13. Phoenix Power
® 14. Abraj Energy Services
@® 15. Oman India Fertilizer
I All rights reserved © Muscat Stock Exchange P.0. Box 3265, Postal Code 112, Ruwi, Sultanate of Oman, Tel: +96824823600

Combpanv



MSX: Market Development Update

Key Investment Opportunities at MSX (august 31, 2026) bauo dojg)
MUSCAT STOCK EXCHANGE
Ranked by market capitalization with free-float and index exposure
# Company Sector Market Cap Free Float FF Market Cap FTSE Weight MSCI Weight
OQ=P P?S di’;':il;’:‘a(t(')g'Eﬁ‘) Energy/Oil&Gas |  USD9.91bn 24.91% USD 2.47bn 16.50% 17.98%
hnéawoeliy Bank Muscat .
PRt O Banking USD 8.03bn 52.06% USD 4.18bn 27.94% 17.12%
Sohar
§g§95\‘\1uﬁ International Banking USD 3.69bn 50.19% USD 1.85bn 12.37% 13.38%
(BKSB)
95 o0 | Oman India .
H mlil'c% Fertiliser Co. Zehrgﬂfli: S/ USD 3.54bn 25.00% USD 0.89bn 5.92% 8.04%
(OMIFCO)
bl . . . 9

noNAE Asya(iSS:'S'zp'"g Tr:nhs'gg'rrt‘agﬂ/on USD 3.33bn 20.00% USD 0.67bn 4.45% 4.98%
JuLos Omantel (OTEL) Telecom”;””'cat'on USD 2.69bn 42.98% USD 1.16bn 7.74% 8.55%

3 0Q Base Materials / 0 0 0
OQBI Industries (OQBI) ndustrial USD 2.30bn 43.76% USD 1.01bn 6.73% 8.34%
OQGN |°° Gfggg:l‘;"”ks Gasinfiesiucture/|  usp 2.540n 48.94% USD 1.24bn 8.31% 10.37%

dlooll milogll clidl H

NBO)S\B Na(;'l;';il (ZaB"C')‘)“ Banking USD 1.94bn 19.10% USD 0.37bn — 3.57%

BaLquri\liéiVJ; Bank Nizwa (BKNZ) [ Islamic Banking USD 0.85bn 55.20% USD 0.47bn 3.15% —

ABRAJ SAbr.a’ E"Zisggj Oil & Gas Services USD 0.82bn 42.86% USD 0.35bn 2.35% —

ervices ( ) All rigH: reserved © Muscat Stock F rh:mgn RO-B ‘mu:'n 3ol Cadl 11')_D '_c: T L £ _T 04824823400




GCC Markets and Stats



GCC | CURRENT SITUATION . .
| bsuo abjq

MUSCAT STOCK EXCHANGE

GCC Emerging Markets represent USS 656 bn of FTSE investable
market value

Exchange Market Capitalization FTSE Emerging Investable Market Value
USS bn. 31 August 2026 Large & Mid Cap, USS bn, 31 August 2026

SAUD| ARABIA i, 2,545 SAUD| ARABIA /77 i 345.0

UAE @ 1058 G 1722
KUWAIT ZZ& 173 KUWAIT 2222 70.9

QATAR %% 162 Y oa8

Combined exchange market capitalization: 123 constituents representing 6.07% of the FTSE
USS3.94tn Emerging Index



GCC | CURRENT SITUATION

Trading activity differs significantly across GCC Emerging Markets

Value Traded, Jan — August 2026 Estimated Annual Trading Turnover

USS bn Annualized traded value as a % of market capitalization

g 2174 G 12.8%
Vi 59.4 Vs 11.2%

Wi 39.9 Ui 22.6%

KUWAIT G 43.0 KUWAIT i 37.2%

QATAR % 19.4 QATAR (it 18.0%

Strong market size alone is not enough - sustained liquidity in eligible companies is also critical for
Emerging Market inclusion



GCC | CURRENT SITUATION

GCC equity performance was mixed in 2026

Headline equity index performance, local currency, Jan—Aug 2026

+10.0%

+5.0%

0.0% ' ' %

-5.0% -3.5%

-10.0%

-15.0%

SAUDI TASI ADX FADX15 KUWAIT BK DUBAI DFMGI QATAR QE

Emerging Market classification supports investor access but returns remain driven by domestic
market conditions

08



GCC Exchanges: Trading Values Before and After Market Upgrade to EM

Year

2016
2017
2018
2019
2020
2021
2022
2023
2024
2025

Total Traded Value in
SAR (Billion)

1,156.99
836.25
870.86
880.13

2,087.81

2,235.90

1,708.05

1,333.13

1,862.33

1,299.23

Var %

-28%
4%
1%

137%
7%

-24%

-22%

40%

-30%

Year

2017
2018
2019
2020
2021
2022
2023
2024
2025

Total Traded Value in
KD (Billion)

5.73

3.37

7.94
10.75
13.61
14.74
10.38
14.83
26.58

Var %

-41%
135%
35%
27%
8%
-30%
43%

79%

Year

2011
2012
2013
2014
2015
2016
2017
2018

2019

Total Traded Value in
AED (Billion)

24.86
22.25
84.96
146.55
60.38
48.98
48.09
39.64

56.82

Var %

-10%
282%
72%
-59%
-19%
-2%
-18%

43%

Year

2011
2012
2013
2014
2015
2016
2017
2018
2019

Entering the watchlist

Year of Upgrade

Total Traded Value in
QR (Billion)

83.42
70.67
74.89
199.29
93.72
68.99
66.25
68.50
67.70

Var %

-15%
6%
166%
-53%
-26%
-4%
3%

-1%

Most exchanges experienced noticeable TV increase around the upgrade period, either in the upgrade year or

shortly after

This increase was typically preceded by TV growth during the Watchlist phase



GCC Exchanges: Trading Values Before and After Market Upgrade to EM
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137%
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o) (e (e]
-28%
836.25

2016 2017 2018 2019 2020 2021

24.86

7%
2,235.90
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(o]
-24%
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©)
-22%

40%

1,862.33

o

1,333.13

Total Traded Value in AED (Billion)

2011

-10%

22.25

2012

2013

72%
146.55

60.38

2014 2015
ADX

-19%
48.98

2016

-2%
48.09

2017

-18%
39.64

2018

(©)
-30%
1,299.23

2022 2023 2024 2025

56.82

2019

260

220

180

140

100

60

20

Total Traded Value in KD (Billion) 79%
26.58

43%
35% 27% %% 143 803
0 13.61 14.74 :

135%  10.75

5.73 7.94

10.38

-41%
3.37

2017 2018 2019 2020 2021 2022 2023 2024 2025
Boursa Kuwait

Total Traded Value in QR (Billion)

166%
199.29

83.42 3%
68.50

-53%

-15% . 2269
70 6; i 3269/; -4% ~1%
: ' 66.25 67.70
2011 2012 2013 2014 2015 2016 2017 2018 2019
QSE

Entering
the
watchlist

Year of
Upgrade



QCUPLEY

Active Fund Intelligence

About Copley Fund Research: Copley Fund Research provides independent

analysis of active equity fund positioning, ownership and investment flows, offering

insight into how institutional capital is allocated across global markets.

Active Fund Intelligence - 2026




COVERAGE

The Scale That Makes
AFIl Definitive

Active Funds AUM Covered Max History

Global Equity USA Equity

Global EM Equity International Equity
China Equity

Asia ex-Japan

UK Equity

COPLEY

FUND RESEARCH

Universes

Active Fund Intelligence - 2026




COPLEY

FUND RESEARCH

Chart 1: GEM Funds Active Fund Sub-Regional Exposures

Absolute and Relative Ownership Metrics

EM Big Four 71.44% -8.65% 99.43% 3.00% 0.00% ‘\.ﬁ-—-—"’l
2%
LATAM 10.11% 3.48% 100.00% 2 00% -2.00%
ASEAN 4.05% 1.43% 95.98% 1.00% -4.00%
Eastern Europe 3.48% 0.92% 92.24% -6.00%
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Chart 2a: GCC
Average fund weight

Chart 2b: GCC
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Chart 6: Largest Country Exposures Chart 7: GCC Country Ownership Evolution
GCC Countries: Average fund weights / Funds Invested / Average Weight vs EEM Funds Invested per GCC Country
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Oman 0.01% 0.57% 0.01%
10.00%
Bahrain 0.00% 0.57% .00%
0.00%
Average Weight Funds Invested % Average Weight vs E..
*Between 2/28/2026 and 8/31/2026
B Saudi Arabia Il Oman
B United Arab Emirates [} Bahrain
M Qatar
M Kuwait

Active Fund Intelligence - 2026




COPLEY

FUND RESEARCH

Chart 17: Country Ownership Cycles
Momentum Score between 2/28/2026 and 8/31/2026
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The Ownership Cycle Grid plots long-term positioning (Y-axis, as a Z-score against history dating to September 2012)
against short-term momentum (X-axis, capturing changes in average weight, funds invested and net buyers-lo-sellers
between 2/28/2026 and 8/31/2026). Bubble size reflects current average weight. Scores above 50% on either axis
indicate above-average positioning or increasing ownership; scores near 100% indicate historical peaks.
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Depth of Stock Ownership by Country
Number of Stocks Invested

China & HK
India
Taiwan

South Korea

Brazil 158
United States 111
Thailand 97
Indonesia 97
Malaysia 95
South Africa 82
Vietnam 78
Saudi Arabia 75
Turkey 74
Mexico 66
United Arab Emirates 53
Qatar 24
Kuwait 18
Oman I 10
Kazakhstan I 7

374

329

530

1,214

Largest Country Allocations in USD

Total Combined USD Invested
Taiwan

China & HK

South Korea

India

Brazil

South Africa

Mexico

United States

United Arab Emirates
Saudi Arabia
Thailand

Indonesia

Turkey

Malaysia

Vietnam

Kazakhstan

Qatar

Kuwait

Oman

$62.568
$40.76B
$18.358
$16.608
$16.44B
$7.698
$7.11B
$6.41B
$5.73B
$4.05B
$1.99B
$1.938
Js1.798
$0.49B
$0.36B

$0.108B

Active Fund Intelligence

$143.78B
$128.55B

$124.94B




COPLEY

FUND RESEARCH

Chart 18: Largest Net Fund-Flows per Country Chart 16: Largest Changes in Country Weight
Estimated Fund Flows, § * Change in Average Weight*
China & HK $7,967.94M Taiwan 3.90%
Cash & Other Products $894.39M South Korea 2.04%
Brazil 5565.41M Cash & Other Products 0.14%
Poland 5497 .47M Poland 0.12%
312.55M .
Canada 3 Kazakhstan 0.08%
Mexi 294.45M
EXIeo 3 Hungary 0.07%
Kazakhstan 5273.30M )
Greece 0.06%
Oman | $77.22M
Oman 0.00%
Indonesia ($733.40M)
Mexico -0.23%
United Arab Emirates (5884.86M)
Indonesia -0.38%
France (51,218.02M)
, United Arab Emirates -0.49%
United States (51,676.45M)
India (53.624.63M) South Africa -0.58%
Taiwan ($4,007.57M) Brazil -0.93%
South Korea (514,703.43M) India -1.19%
China & HK -2.06%
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Chart 21: Most Bought & Sold Country Exposures Chart 20: Largest Shifts in Overweight Positioning
Number of Buyers - Sellers* Change in Funds Positioned Overweight®
Cash & Other Products 46 China & HK 10.06%
Brazil 18 Mexico 7.76%
Kazakhstan 15 Indonesia 6.61%
Poland 13 Hungary 5.75%
Saudi Arabia 12 Thailand 3.45%
China & HK 9 Poland 2.87%
Cyprus 8 South Africa 2.59%
Oman 3 Kazakhstan 0.86%
Peru -31 Oman | 0.29%
Hungary -33 Singapore -3.74%
Indonesia -39 Czech Republic -3.74%
Luxembourg -47 United 5tates -4.89%
Taiwan 77 South Korea -6.32%
United Arab Emirates -89 Taiwan -7.18%
South Korea 143 Luxembourg -8.05%

United Arab Emirates -10.06%
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Chart 17: Largest Changes in Ownership by Country
Change in Funds Invested*

Hungary 4.89%
Peru 2.87%
Egypt 2.30%
Saudi Arabia 2.30%
Colombia 1.72%
Italy 1.15%
Turkey 1.15%
Kazakhstan 0.86%
Oman | 0.29%
Argentina -2.30%

United Arab Emirates -2.59%

United States -3.16%

Singapore -3.74%

Czech Republic -4.89%

Luxembourg -7.76%

Indonesia -9.48%
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Where do we stand: FTSE/ MSCI



OMAN | STATUS, COMPANIES & ACHIEVEMENTS

Oman’s FTSE candidate pool meets minimum requirement

FTSE Secondary Emerging - Current Position 31 August 2026
7 FTSE candidates identified

MSX-ASSESSED ELIGIBLE MARKET VALUE W///////////////////////////////////A 12.3

All 7 currently pass the
FTSE REQUIRED REFERENCE LEVEL 2272 . ]  11.54 ||qu|d|ty screen

MSCI Emerging Market - Current Position 31 August 2026

 2/3 companies meet the full market-cap requirement

* 0/3 companies currently meet the float-adjusted market-cap
requirement

 3/3 companies meet the ATVR liquidity requirement



KASE

Oman’s listed equity market has expanded significantly since

mber 2024

(]
(8 )
(]
o
(]
(8 )
.m
()]
i e
e
S
o
L
O

ndation for

2024

ger f
nd index eligibility

vestable market size a

1 |

v Oma g owing listed market provides a stronger fou




OMAN | STATUS, COMPANIES & ACHIEVEMENTS

New Omani listings are expanding the market’s investable free
float

USS bn as of 31 August 2026 | FTSE net market value reflects the investable portion

OQEP |
Oct 2024 |

OQ Base Industries |

Dec 2024

Asyad Shipping |
Mar 2025 '

OMIFCO
Jul2026 | 3.54

FTSE Frontier net value Full company value

These four listings contribute US$5.03bn of FTSE investable value from US$19.08bn of total market
value



KAZAKHSTAN | CURRENT POSITION

FTSE: Kazakhstan remains Frontier, with an indicative scale gap

USS bn. 7 Frontier constituents at 31, August 2026




KAZAKHSTAN | CURRENT POSITION

3 internationally listed companies account for most of
Kazakhstan’s index value

Company Main Trading Exchanges Investable Market Cap — 31, August 2026
Kazatomprom KASE, AIX, London FTSE: USS 4.83 bn
Halyk Bank KASE, AIX, London FTSE: USS 4.22 bn
Kaspi.kz KASE, Nasdaq MSCI: USS 6.29 bn

89.5% of Kazakhstan’s FTSE Frontier value is in Kazatomprom and Halyk




KAZAKHSTAN | CURRENT POSITION

Kazakhstan meets all 9 FTSE Secondary Emerging Market quality
requirements

Market & Investor Access

9 / 9 e Clear regulatory framework and ability to repatriate capital

e Established broker services and competitive transaction
costs
Secondary Emerging * Transparent and accessible market information

Quality of Markets criteria
Post-Trade Infrastructure

* T+2 settlement with Delivery versus Payment (DvP)

e Established central securities depository and custody
framework

* Effective processes for managing failed trades



KAZAKHSTAN | CURRENT POSITION

Kazakhstan has sizeable MSCI constituents, but market-access
gaps remain
MSCI Frontier Market: USS14.54bn across 3 constituents

Float-adjusted market capitalization, 31 August 2026 (USS bn) Remaining Market-Access Considerations:

* Limited offshore FX availability

KASPI.KZ ADS 1 s o-29

* Investor registration requirements and

KAZATOMPROM GDR it 53 gaps in English-language disclosure

HALYK GDR 000 .00 * Prefunding still required for some

transactions

v' Market infrastructure and institutional framework continued to improve in 2026

05



Kazakhstan’s next step is to expand the investable market

To achieve EM status from MSCI and FTSE Russell, KZ equities must be traded
domestically with seamless integration with international financial infrastructure

Index providers assess the accessibility of the local equity market for global institutional investors.
They evaluate specific domestic operational criteria: onshore FX liquidity; domestic market size and
liquidity; domestic market infrastructure; omnibus accounts and custody.

The FTSE qualitative foundation is in place, while MSCI access gaps remain

Kazakhstan meets all nine FTSE Secondary Emerging Market quality requirements, but MSCI still identifies
market-access limitations that need further improvement.

The investable market needs to become larger and broader

Increasing number of eligible companies, free float, sustaining liquidity can strengthen both the size and
depth of Kazakhstan’s investable market.

Regional experience provides a clear development path

GCC and Omani market development shows the value of combining larger listed companies, higher free
float, stronger liquidity and improved investor access.



Practical Questions
Market liquidity needs to be DOMESTIC

GCC countries are focusing on developing domestic markets and pave the way for investors to come
home. Why KZ IPOs are offshore?

2 domestic trading venues for equities: what for? Is there connectivity between two exchanges? Is there
connectivity to exchanges? Is it reliable (automated trading/ collocation)? What is their market structure?
Do our stocks truly meet liquidity goals: 25-50% freefloat/ investable market cap/ diversified index
offering/ liquidity providers and market makers?

Do we have sustainable IPO track record? Do we have attractive stocks, stable FX environment/ clear
dividend policies/ strong corporate governance?

We need foreign investor flows to Kazakhstan

Are all infrastructure requirements met - true omnibus accounts, ease of account opening, English
language availability, trustful custodians, SLB, same day trading?

Do we have true ETFs?

Are we following international funds: FTSE trackers, active EM funds, etc.

Do we have strong domestic support?
Do we really have institutional investors? How strong is their support?



Thank you
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