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FY2024 Highlights

GCC Initial Public Offerings

Initial Public Offerings (“IPO”) in the Gulf Cooperation Council Countries
(“GCC”) raised total proceeds of USD 13.2 billion through 53 offerings
during the year 2024, marking an increase of 23% by value compared to
the previous year, where issuers raised USD 10.7 billion through 46
offerings. GCC issuers have offered on an average 23% stake and received
significant demand from investors resulting in the oversubscription of all
offerings.

Corporate IPOs raised USD 8.9 billion, or 67% of the total GCC IPO
proceeds during the year, through 48 offerings. While IPOs offered by
government related entities only accounted for 33%, amounting to USD
4.3 billion through 5 offerings.
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Geographical Allocation

United Arab Emirates

The UAE led the region in terms of IPO proceeds for the third year in a
row, raising a total of USD 6.4 billion which constituted 49% of the total
GCC IPO proceeds during the year. The Emirates saw 7 IPOs during the
year where Abu Dhabi Securities Exchange (ADX) raised USD 3.6 billion
hosting 4 IPOs led by NMDC Energy and Lulu Retail Holdings. On the other
hand, Dubai Financial Market (DFM) raised a total of USD 2.8 billion from
Talabat, Parkin Company and Spinneys IPOs.

Kingdom of Saudi Arabia

Saudi Arabia followed, raising a total of USD 4.1 billion, or 31% of the total
GCC IPO proceeds, with 42 offerings. Saudi Exchange (Tadawul) saw 14
IPOs on its Main Market amounting to a total of USD 3.8 billion and 28
IPOs on its Parallel Market (Nomu) raising a total of USD 297 million. Dr.
Soliman Fakeeh Hospital, Almoosa Health Group and Nice One IPOs were
the largest offerings listed on Tadawul this year.

Sultanate of Oman

Oman raised USD 2.5 billion during the year, or 19% of the total GCC IPO
proceeds, witnessing two IPOs on Muscat Securities Market (MSX).
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Offerings by OQ Exploration and Production (OQEP) and OQ Base Industries (OQBI) were held during the last quarter of the
year, in alignment with the Oman Investment Authority's strategy to divest certain government assets. It is worth noting that
OQEP is the largest IPO in Oman’s history raising a total of USD 2.0 billion for a 25% stake.

State of Kuwait

Kuwait has seen its first IPO since 2022, with Boursa Kuwait hosting the IPO of Beyout Investment Group Holding during the
second quarter of the year. The offering raised a total of USD 147 million constituting 1% of the total GCC IPO proceeds raised
during the year.

Kingdom of Bahrain

Bahrain have placed one IPO during the year raising a total of USD 24 million. Bahrain Bourse (BHB) welcomed the IPO of Al
Abraaj Restaurants Group marking Bahrain’s first IPO since 2018. The company offered 35% stake with proceeds constituting
to 0.2% of the total GCC IPO proceeds during the year.
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Sector Allocation

The Energy sector raised a total of USD 3.7 billion, accounting for nearly 28% of the total proceeds during 2024 from offerings
by Abu Dhabi’s NMDC Energy and Oman’s OQEP and OQBI. This was followed by the Consumer Staples sector with USD 3.1
billion, or 24% of the total proceeds, from 8 IPOs including Lulu Retail, Spinneys and Saudi Modern Mills Company. The
Consumer Discretionary sector raised a total of USD 2.7 billion, constituting 20% of the total proceed, from 9 IPOs including
Talabat, Nice One and Abu Dhabi National Hotels Catering.

Moreover, the Healthcare sector saw USD 1.4 billion in proceeds, constituting 10% of the total proceeds, through 7 IPOs while
the Industrials sector saw USD 877 million from 11 offerings and constituting 7% of the total GCC IPO proceeds during the year.
This was followed by the Financial Services sector, Technology, Utilities and Material which constituted 5%, 4%, 1% and 1% of
total offerings respectively.
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Post-Listing Performance

Top Gainers:

Saudi Arabia’s IPOs, on both the Main and Parallel markets, recorded the highest performances post-listing compared to
other GCC markets. Positive market sentiments for sectors such as technology, healthcare and consumer drove the strong
gains for these IPOs.

ff Fi D
Company Name Sector Market Float % > .er Listing Date LBSEDILIE
Price Performance
T |
1. Miahona Company Limited Utilities al\‘jlz‘i’r:“ 30%  SAR1L5 22 May 2024 147%
2. izggz;fgg';format'on Technology T;‘ii:vu”' 20% SARS 22 Oct 2024 118%
g, Middle East Pharmaceutical Healthcare ~ 129aWul 5oq SAR 82 1 Feb 2024 94%
Industries Company Main
4, RasanInformation insurance 12d4aWUl 550 SAR37 30 May 2024 86%
Technology Company Main
5, AlTaiseer Group TALCO Capital Goods ~ 1292Wul 5000 SAR43 29 May 2024 66%
Industrial Company Main
Household &
. Tadawul
6. Almajed for Oud Company Personal Main 30% SAR 94 15 Sep 2024 64%
Products

Weak Performers:
A negative trend was seen across milling companies which might be due to investors being skeptical over government’s
support for this industry.

Off First 30 D
Company Name Sector Market Float % ‘er Listing Date Irs ays
Price Performance
Commercial &
. . Tadawul
1. Pan Gulf Marketing Company Professional Nomu 12% SAR 51 18 Feb 2024 -35%
Svc
. Financial Tadawul
2. Yageen Capital Company Services Nomu 20% SAR 40 26 Jun 2024 -28%
3. Fourth Milling Company Bgs;’gg&es Ta&z;’:’]“' 30%  SARS5.3 29 Oct 2024 21%
A Arabian Mills for Food Food & Tada\./vul 30% SAR 66 8 Oct 2024 18%
Products Company Beverages Main
Commercial &
. Tadawul
5. Tharwah HR Company Professional Nomu 15% SAR 62 27 Aug 2024 -14%
Svc
6. (T:i?:;aMn;”era' Trading Materials T;i?:’u”' 20%  SAR18 28 Mar 2024 -12%
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GCC Markets Performance

Most of the GCC equity market indices ended the year 2024 on the rise. Dubai Financial Market outperformed its GCC peers
with a 26.9% increase followed by Boursa Kuwait with a 12.4% increase. Muscat Securities Market increased by 1.3% similarly
to Bahrain Bourse which increased by 1.2%. Saudi Tadawul increased by 0.6% while Qatar Stock Exchange fell by -1% as well
as Abu Dhabi Securities Exchange which fell by -1.7%.
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Selected GCC IPO Pipeline

Saudi Arabia is expecting more than 50 IPOs during the next two years. Seven IPOs have already gained regulatory approvals
and are expected to be listed by the first quarter of 2025. The UAE, Qatar and Oman are also expecting several IPOs as local

companies started appointing banks for potential offerings.

Company Country Market Offering Size (Stake) Sector
Arabian Oud Company KSA Tadawul NA Consumer
Derayah Financial Company KSA Tadawul 20% Financial
United Carton Industries Company KSA Tadawul 30% Industrial
Al Koot Insurance Qatar Qatar Stock NA Insurance
Exchange

ArablarT Company for Agricultural and KSA Tadawul 30% Consumer
Industrial Investment

A Muscat Stock .
Asyad Shipping Company Oman Exchange NA Logistics
ALEC Engineering & Contracting UAE DFM NA Construction
National Unified Procurement Company KSA Tadawul 30% Medical Supply
Amanat Holding Education platform UAE DFM 30% Education

Sources: Bloomberg, Capital IQ, Zawya and daily newspapers

=  Several sources were utilized in the drafting of this report; notable sources are Bloomberg, Capital 1Q, Zawya, and daily newspapers
= Every effort has been made to include and quote the majority of data that is accessible to Markaz.

= All currencies were converted into US Dollars for easy comparison.
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Disclaimer:

This report has been prepared and issued by Kuwait Financial Centre K.P.S.C. (Markaz), which is regulated by the Capital
Markets Authority and the Central Bank of Kuwait. The report is owned by Markaz and is privileged and proprietary and is
subject to copyrights. Sale of any copies of this report is strictly prohibited. This report cannot be quoted without the prior
written consent of Markaz. Any user after obtaining Markaz permission to use this report must clearly mention the source as
“Markaz”. The report is intended to be circulated for general information only and should not be construed as an offer to buy
or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading strategy in
any jurisdiction.

The information and statistical data herein have been sourced from public sources or is based on Markaz’s independent
research and internal analysis and is believed to be reliable and accurate in all material aspects. However, no representation
or warranty, expressed or implied, is made that such information and data is accurate or complete, and therefore should not
be relied upon as such. Opinions, estimates and projections in this report constitute the current judgment of the author as of
the date of this report. They do not necessarily reflect the opinion of Markaz and are subject to change without notice. Markaz
has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any matter
stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate,
or if research on the subject company is withdrawn. Further, Markaz accepts no liability for any statements, opinions,
information, or matters, expressed or implied, arising out of, contained in or derived from this report or any omissions from
this report, or any other written or oral communication transmitted or made available to any other party in relation to this
report.

This report may not consider the specific investment objectives, financial situation and the particular needs of any specific
person who may receive this report. Investors are urged to seek financial advice regarding the appropriateness of investing in
any securities or investment strategies discussed or recommended in this report and to understand that statements regarding
future prospects may not be realized. Investors should note that income from such securities, if any, may fluctuate and that
each security’s price or value may rise or fall. Investors should be able and willing to accept a total or partial loss of their
investment. Accordingly, investors may receive back less than originally invested. Past performance is not necessarily indicative
of future performance.

Kuwait Financial Centre K.P.S.C. (Markaz) may seek to do business, including investment banking deals, with companies
covered in its research reports. As a result, investors should be aware that the firm may have a conflict of interest that could
affect the objectivity of this report. This report may provide the addresses of, or contain hyperlinks to, websites. Except to the
extent to which the report refers to website material of Markaz, Markaz has not reviewed the linked site and takes no
responsibility for the content contained therein. Such address or hyperlink (including addresses or hyperlinks to Markaz’s own
website material) is provided solely for your convenience and information and the content of the linked site does not in any
way form part of this document. Accessing such website or following such link through this report or Markaz’s website shall be
at your own risk.

For further information, please contact ‘Markaz’ at P.O. Box 23444, Safat 13095, Kuwait; Email: capitalmarkets@markaz.com;
Tel: 00965 22248000



