
 Annual
Report

2017



 Union of Arab
Securities Authorities

 12th

 Annual
Report

2017



2 32 3Content

4

6

9

17 

19
22
23
24
28

Chairman Message

Secretary General Message

Global and Arab Financial Markets Performance 

Members Activities

Market Regulations
Market Oversight
Enforcement Actions
Education and Awareness
International Cooperation



2 32 3Content

33

35
36
40
40
47
47
49

51

57

67

UASA Activities

I. Strengthening cooperation and communication between the Union members
II. Enhancing the UASA international role and activities
III. Achieving harmony and consistency in regulations of the Union members
IV. Capacity Building
V. Investor Education and Awareness
VI. Studies, Reports and Surveys
Press and Publications

Financial Statements 2017

Summary of the Members Activities in 2017

UASA Members Directory



4 5

I am pleased to present the annual report of the Union of Arab Securities Authorities for the year 
2017, which includes a review of the most important developments in the Arab and international 
capital markets, and the most important achievements done by the Union. We have witnessed 

significant developments in 2017 reflected on the performance of global financial markets, including the 
consequences of Britain’s exit from the European Union (BREXIT), the outcome of the US elections, and 
volatility of commodity prices, especially oil. In spite of these changes, the Arab financial markets have 
continued in achieving good gains reflected positively on its performance indicators during 2017.

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

In spite of the positive changes and developments in the Arab capital markets during the past year, 
the international challenges and developments imposed on these markets more work in several areas, 
particularly with regard to confronting the risks that can be experienced by the financial markets, including 
the cyber risks and crimes which requires the need to strengthening the financial infrastructure and the 
application of international principles in this area in order to enhance the resilience of the financial markets 
to various potential risks. The trend towards encouraging the issuance of Islamic financial instruments as 
well as the dealing with development in financial technologies and its impact on regulation, and the 
transferring to Green Capital Markets has been lately a considerable international focus, which requires 
concerted efforts from Arab capital markets with other relevant agencies.

The year 2017, which represents the second year of the UASA’s strategic plan, witnessed important 
milestone in the framework of implementing its objectives and initiatives. On the international level, the 
Union has strengthen its position in IOSCO, as it is represented by three of its members in IOSCO’s Board of 
Directors. The Union also participated in IOSCO’s specialized regional committees including the “Presidents 
Committee” and Africa and Middle East Committee (AMERC) and the Growth and Emerging Markets 
Committee (GEM). In addition, the past year has seen close cooperation with a number of Arab, regional 
and international institutions, including the Organisation for Economic Co-operation and Development 
(OECD). Last year also witnessed the cooperation with the Standing Committee for Economic and 
Commercial Cooperation of the Organization of Islamic Cooperation (COMCEC) in order to enhance the 
exchange of experiences in the field of Islamic finance.

Within the framework of supporting UASA members’ directives in IOSCO, the UASA intensified its efforts 
and communication with IOSCO and its committees. These efforts crowned by the adoption of Arabic as 
an official language of IOSCO. These achievements were considered as an important step to enhance 
the UASA’s members’ influence in IOSCO. The UASA’s General Secretariat in cooperation with the UASA’s 
members of the IOSCO’s Board of Directors have worked on selecting the entity that translated the 
documents of the IOSCO’s 2017 annual meetings that was held in Jamaica.

In the area of enhancing cooperation among UASA’s members, the year 2017 witnessed several activities 
and events on various levels. Working teams, which were formed in 2017 completed tasks assigned to it. This 
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includes providing a study on pricing of new companies listed in the Arab financial markets and the issues 
of voluntary and compulsory delisting and recommendations given in this area.  The working team also 
completed the preparation of a glossary of the most important and used terms used by the Capital Markets 
for adoption and placement on the UASA’s website. These tasks are presented to the UASA’s Board for 
approval. The UASA General Secretariat also made in cooperation with the Union members a Multilateral 
Memorandum of Understanding (MMoU) that proposes strengthening cooperation among members of 
the Union. The memorandum was sent to the UASA members and reverted with their comments thereon 
and will be presented to the UASA’s Board to take what it deems appropriate in this regard.

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 2017 witnessed for the first time specialized 
training programs that serves UASA’s member’s needs, where (9) different training programs were held 
during this year. 

Moreover, concerning cooperation related to investors’ education and awareness and protection, the 
UASA’s General Secretariat has completed the development of the 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 2018 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 
the beginning of March 2017. I would also like to extend my best wishes of success for the 12th 
presidency session, asking God Almighty all the success, and in our Arab countries constant 
progress and prosperity.

Saleh El Sayel 

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 prepared 
a draft multilateral memorandum of understanding (MMoU) that will be signed by UASA members. The aim 
of this MmoU is to develop a general framework for cooperation, facilitate the exchange of information, 
and enhance cooperation and coordination among UASA members. The MmoU will also help to implement 
the best international standards and practices, as well as to develop a framework of cooperation among 
UASA’s members in the field of exchange of information related to money laundry and terrorism financing. 
The 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 eleventh meeting, 
completed the study of pricing of new companies shares and listing and delisting issues of listed companies. 
The team completed the task entrusted to it. The study and the UASA members’ comments on the study is 
presented to the Board to take what it deems appropriate in this regard.

UASA’s Secretary General Message
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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 (9) 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.  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 will be uploaded on the e-portal of the UASA’s website. The General Secretariat 
has also updated the UASA’s website and took notes from UASA’s members working team and  the UASA’s 
members and made the necessary amendments to it in order to launch the website in its new set-up. 

Within the framework of this framework, the UASA General Secretariat also organized, in early February of 
this year, the Second Arab Regulators’ Corporate Governance Forum: Enhancing Corporate Governance 
in the Arab Region “Building Bridges with Boards of Directors”. This forum was held in cooperation with the 
GCC Board Directors Institute (GCCBDI), the Organization for Economic Cooperation and Development 
(OECD), the International Finance Corporation (IFC) and the Arab Monetary Fund (AMF). A large number 
of experts and specialists, with the participation of a number of Arab regulatory authorities and local, 
international and regional financial institutions, attended the forum.

On the other hand, during the past year, the UASA General Secretariat published studies and reports that 
were approved by the Board during their 11th annual meeting. The publishing included a comparative 
study on tender offering guideline for corporate governance rules for listed companies in Arab financial 
markets, as well as a booklet that highlighted the most important stations witnessed by the Union since its 
establishment in 2007.

The year 2017 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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Global economic indicators showed that the international economy continued to achieve 
growth rates, with economic growth expected to reach 3.6% in 2017 and 3.7% in 2018. The growth 
in the Eurozone, Japan and emerging countries in Europe and Asia and Russia achieved offset 
the decline in both the United States and Britain. Overall, the full recovery has not yet been 
achieved, as growth remains weak in a number of countries and inflation rates remain below 
target levels for most developed countries.
As for the global international markets, 2017 was a positive year for the third year in a row. This 
was reflected in the growth of global market indices. The data released by the WFE indicates that 
international financial markets have achieved significant increases in total market capitalization. 
The market value of global financial markets reached $ 87.2 trillion compared with $ 71 trillion in 
2016, up 22.8%. US markets accounted for 41.9% of the total global market capitalization followed 
by Asian and Pacific markets with 35.9% and European and Middle Eastern markets by 22.2%.

Graph no. (1)
World Market Capitalization for
Global Financial Markets
2012 – 2017

 

                                                                                                                        
Source: www.wfe.com

For value trades, it reached about 84.3 trillion dollars in 2017 compared to 86.5 trillion dollars in 
2016, a decrease of 2.5%. US trade values accounted for 49.7% of international trade, followed by 
Asian and Pacific markets with 35.9% and European and Middle Eastern markets by 14.4%.

Graph no. (2)
World Market Value Traded
2012 – 2017

                                                                                                                               
Source: www.wfe.com
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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 71.0 86.5

2017 87.2 84.3

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)

% change20172016Exchange

11.721.919.6NYSE (US)

25.69.87.8NASDAQ OMX (US)

21.66.25.1Japan Exchange Group

25.74.43.5NYSE Euronext (Europe)

19.44.33.6London Stock Exchange

37.54.43.2Hong Kong Exchanges

21.45.14.2Shanghai SE

15.02.32.0TMX Group

35.32.31.7Deutsche Börse

21.41.71.4SIX Swiss Exchange

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

2016 2017 % change 2016 2017 % change

Americas 31.0 36.5 17.8 44.0 41.9 -4.8

Asia-Pacific 24.4 31.3 28.3 30.8 30.3 -1.6

Europe, Africa, Middle East 15.6 19.4 24.4 11.7 12.1 3.4

Total WFE 71.0 87.2 22.8 86.5 84.3 -2.5
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On Arab financial markets level, the market value of these markets declined in 2017 to reach 
(1.06) trillion dollars, by 6.4%. The market value of Tadawul accounted for 41% of the total market 
capitalization of the Arab financial markets combined.

Graph no. (3)
Market Capitalization 
in Arab Capital Markets in 2017

                       Source: Arab Monetary Fund

As for the composite share price index, it rose slightly to 306.81 points at the end of 2017 compared 
to 304.49 points at the end of 2016, an increase of 0.8%, as indicated by Arab Monetary Fund.

Graph no. (4)
Composite price index 
of Arab Capital Markets 2017

 

                         Source: Arab Monetary Fund

The values traded continued to decline for the third year in a row, reaching about 244 billion 
dollars compared to 359 billion dollars for the year 2016, a decline of 32%. This was caused mainly 
due to lower values traded in Tadawul that declined by 41% during 2017 and accounted for 
about 68% of the values traded of the Arab financial markets combined. The values traded in 
most other Arab financial markets declined significantly in 2017.
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Graph no. (5)
Market Capitalization 
of Arab Capital Markets 2017

                                                                                                                  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 1,061,280 244,030 306.81

                       Source: Arab Monetary Fund
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The members of the Union of Arab Securities Authorities have made considerable progress in 2017, as part 
of endeavors to enhance Arab financial markets. This was achieved by keeping pace with developments 
and complying with the international standards in areas related to the regulation and oversight of trading 
in securities by improving the legislative frameworks to achieve fairness and transparency.  Additionally, 
training courses were organized to improve the level of knowledge and skills of the employees, as well as 
developing cooperation with numerous regional and international organizations.  Activities by the Union 
members covered the legislative and oversight of the market, training, international cooperation, and 
enforcement actions.

The most important activities of the UASA members are:

I. Market Regulations:

The  Jordan Securities Commission (JSC) started to form specialized committees with the aim of preparing 
the draft regulations stipulated in the Securities Act of 2017, such as: draft rules of governance of public 
shareholding companies and companies subject to the control of JSC, including financial services 
companies and regulations of investors protection, Public possession, mutual funds and companies, 
the solvency standards of financial services companies, the licensing of financial services companies 
and the professional accreditation of certified persons, and a regulation to transfer the regulatory and 
supervisory powers provided for the Companies Law related to Public Shareholding Companies and 
Private Shareholding Companies to the JSC, the instructions for licensing the securities trading market, 
the conditions and requirements for the self-listing of the financial market, and the amendment of the 
disclosure instructions.

Jordan Securities Commission (JSC) has approved the Final version of the “Capital Market Development 
Strategy and Roadmap for Jordan”. The Roadmap was prepared in cooperation with the European Bank 
for Reconstruction and Development (EBRD). It included thorough recommendations covering all aspects 
of the capital market. In mid-December 2016, the JSC has organized a discussion seminar in cooperation 
with the EBRD under the patronage of H.E. the Prime Minister Dr Hani Al-Mulki during which the Roadmap 
was announced. The seminar was attended by a number of ministers, members of the House of Parliament 
and officials, in addition to representatives from the European Commission, the EBRD, financial services 
companies as well as a number of relevant government and private sectors institutions. More than a month 
ago, and in line with its participatory approach, the JSC posted the Roadmap on its website to solicit 
feedback, comments, and suggestions from stakeholders and relevant parties in the national capital 
market and from public, to enrich the Roadmap with the aim to achieve the JSC’s strategic goals that 
aim to upgrade the capital market and enhance confidence in investment climate in the market, and to 
protect the market from potential risks via developing technical and regulatory frameworks in accordance 
with up-to-date international standards and best practices.

In UAE, as part of the Securities and Commodities Authority’s endeavor to develop the array of activities 
and financial services associated with the UAE securities sector to live up to the best international standards 
and practices, the SCA’s Board of Directors approved a package of decisions toward contributing in 
developing the performance of the financial markets in the UAE, including the regulations concerning 
the Public and Limited Partnership Fund, amendment of a range of regulations of the SCA, the SCA’s 
initiative concerning the formation of the Emirates Youth Council for the Future Economy, the SCA’s plan 
for the future foresight, and the cooperation between the SCA and the Higher Colleges of Technology. 
The Board reviewed a report on the measures proposed to improve the Emiratization rate in the licensed 
companies and the measures adopted by the SCA concerning the project of design and programming of 
an information system to develop applications for the technical departments. The Board further reviewed 
the report of the International Monetary Fund staff, the developments of the National Investor Awareness 
Project, and the report on the SCA’s achievements in the area of international relations.

In KSA, the CMA Board approved amending the regulatory rules and procedures issued pursuant to 
the Companies Law and its guidance note in light of the enhanced mechanism of tradable rights for 
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listed companies. In addition, the enhanced mechanism will be applied on the first capital increase by 
way of rights issue after publishing the amended regulatory rules and procedures issued pursuant to the 
Companies Law. The enhanced mechanism is developed as part of the CMA’s program to achieve the 
Saudi Vision 2030 which is based on several themes including, improving the attractiveness of the market 
and also facilitating manners of investment to make the capital market’s environment more stable which 
would in turn support the national economy and stimulate investments. CMA board has issued its resolution 
approving the new Corporate Governance Regulations. The new Regulations have paid heed to setting 
effective governance arrangements for the joint stock companies listed in the Saudi Stock Exchange 
to ensure the clarity of the relationship between shareholders and the company’s board from one side, 
and between the board and the executive management team on the other side. The regulations also 
took care of the shareholders’ rights in these companies, such as the right of fair and equal treatment of 
shareholders without discrimination and the right of accessing the information transparently to enable 
them to fully exercise their statutory rights. Moreover, the Regulations cover the rights of stake holders in 
these companies.

The Capital Market Authority of KSA (CMA) and the Saudi Stock Exchange (Tadawul) are encouraging 
all stakeholders and investors in the Saudi capital market to participate in reflecting their views regarding 
the draft rules for CMA & Tadawul, as part of the Transition & Activation of Responsibilities Project (TAR). 
TAR Project aims at activating Tadawul’s responsibility for supervising, and regulating certain aspects in 
accordance with the Capital Market Law (CML). This includes regulating various activities such as listing 
and continuous disclosure of listed companies and market participants. This project comes in line with the 
National Agenda and Kingdom Vision 2030. The CMA Board has also issued a resolution on publishing the 
draft regulation of Class Action Suits (the Draft) on the CMA website. The draft once approved, aims to 
develop the litigation mechanisms and procedures to meet the best international practices in order to 
promote the attractiveness of the Saudi capital market and minimizes the risks involved in investing therein; 
in addition to its role in reducing the time period needed to decide on investors compensation cases. This 
would ease the committees mission and focus investors efforts.

In Iraq, the Board of Commissioners of the Iraqi Securities Commission (ISC) issued its decision no. (1/4/2017) 
to approve the due diligence regulations towards the customers of the securities, these regulations will be 
discussed in detail with brokerage firms and interested investors.

 While in Oman, The Capital Market Authority held a discussion session on the draft new securities law. 
The session was held after the new securities law was posted on CMA’s website for public opinion in 
December as part of CMA method in preparation and review of the laws and regulation prior to enacting 
in partnership with market participants. The Executive President of the Capital Market Authority has 
approved the customers’ funds segregation form. The move comes to monitor segregation of customers’ 
funds at the end of the first trading day of the week and to be filed with CMA the next day to enhance 
the regulatory processes pursuant to Article 157 of the Executive Regulation of the Capital Market Law 
which provides that funds belonging to customers shall be deposited and kept in separate bank account 
of the company to settle the obligations resulting from sale and purchase of securities. Customer’s funds 
shall not be used to cover deficits in the funds of other customers. Oman Centre for Governance and 
Stability (OCGS)concluded an agreement with the Ministry of Finance to prepare a code of governance 
for government companies in response to the Ministry’s wish to set up clear standards to enhance the 
practices of wise management on best standards of performance leading to growth and expansion of 
business and investments.

The Qatar Financial Markets Authority (QFMA) Board of Directors approved an important rules and 
regulations. This comes as a part of the QFMA’s initiatives for the capital market and its ongoing efforts to 
regulate and activate the capital market, protect its stability and its participants, and persify its investment 
tools and mechanisms supporting Qatar Stock Exchange “QSE”. THE MOST IMPORTANT OF SUCH RULES AND 
REGULATIONS APPROVED BY THE BOARD ARE: Rules regulating the market maker activity, which is a new 
addition to the financial services activities. Such rules aim at activating trading and increasing liquidity in the 
market, as well as maintaining its stability and balance when the financial services companies, specialized 
in this activity licensed and regulated by the QFMA, provide continuous offer prices for buying and selling 
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the securities traded in the market. Operating procedures for ETFs “Exchange Traded Funds”, including short 
selling transactions covering such fund’s units or index components. This is an addition of a new financial 
product to the Qatari market alongside shares, governmental treasury bills and bonds, which contributes 
in the persity of securities available for investors. Procedures for protecting minority and small investors as a 
result of the transformation of public shareholding companies to another type of companies as set forth in 
the Companies Law No. 11 of 2015. Through which such procedures, the QFMA aims to provide adequate 
protection as per the international best practices for all shareholders when public shareholding company 
listed on the QSE transforming to any other type of companies. Rules for employees’ incentive shares in 
public shareholding companies listed on the QSE, which allow the listed companies organizing incentive 
schemes for their employees while preserving the shareholders’ rights of the company by granting them 
the right to approve such schemes and supervise their implementation through periodic reports presented 
annually to shareholders.

In Kuwait, in line with CMA’s endeavor to regulate securities activities according to Law No. 7 of 2010 
Regarding the Establishment of the Capital Markets Authority and Regulating Securities Activities and its 
Executive Bylaws and their amendments, and in CMA’s pursuit of transparency, and its belief in the value 
of participation and the importance of benefiting from the expertise and capabilities of regulated entities, 
with respect to their valid aspirations and visions in the issued decisions and regulations relevant to the 
field of securities activities, which would fulfill common interests, support the implementation of CMA’s 
decisions and regulations when properly enforced, contribute to CMA’s success in achieving its goals, 
and consequently achieve public interest goals. Thus, the CMA announced conducting an opinion poll 
for regulated entities on the draft amendment of the Executive Bylaws of Law No. 7 of 2010 Regarding the 
Establishment of the Capital Markets Authority and Regulating Securities Activities and their amendments, 
by adding Appendix 1 “Standards of Systems for Maintaining Records” to Module Eight (Conduct of 
Business).  In addition, based on CMA Board of Commissioners’ Resolution passed in its meeting No. (15) 
of 2017 regarding the mechanism for reviewing the financial statements of licensed persons, and the 
mechanism for reviewing the agendas of the general assemblies for licensed persons and companies listed 
in the Exchange. Also, the CMA Board of Commissioners amended the Module One (Glossary), Module 
Four (Securities Exchanges and Clearing Agencies), Module Eleven (Dealing in Securities), and Module 
Twelve (Listing Rules). The Board also annulled the Market Committee’s Resolution No. (1) of 2015 on the 
adjustment of listed companies share prices.

The Capital Markets Authority of Lebanon, a specialized CMA working group has completed a rigorous 
translation process of the three implementing regulations into Arabic, thus allowing the regulations to be 
published in the official gazette. The implementing regulations are already considered by CMA as set into 
force since the date of their publication. The regulations included Licensing and Registration Regulation, 
Business Conduct Regulation, and Market Conduct Regulation.

In the Financial Regulatory Authority of Egypt (FRA), the board of directors decided that companies 
wishing to offer its shares, whether existing shares or capital increase shall be registered at FRA’s registry 
first before being listed at the Egyptian Exchange. Also, FRA’s BOD decision stated that companies shall 
meet the requirements set for calculating the fair value and approving prospectus or disclosure form for 
offering. FRA’s Board approved number of important amendments to the Executive Regulations of the 
Capital Market Law. The amendments to the real estate investment trusts (REITs) included increasing the 
percentage in which the (REITs) may invest their funds in one project to be 50% if the size of the fund is 500 
million pounds or less. In addition, if the fund size is more than 500 million pounds, then it will invest 30% of 
its funds as long as there is an acceptable feasibility study that is being disclosed to certificates holders. 
On the other hand, another restriction was amended regarding the fact that the total number of those 
who own 10% or more of the real estate investment trusts (REITs) shall not exceed75% of the total of fund’s 
certificate. If these funds are listed at the Stock Exchange, then it shall meet some listing requirements, 
namely, the minimum number of certificates’ holders and the ratio of tradable certificates. In addition, 
another restriction is amended and it is related to the fact that ratio of the contribution of the real estate 
investment trusts (REITs) in the capital of the unlisted real estate company shall not be less than two-thirds 
of its capital. The new amendments grant the Fund the right to set the percentage of contribution which 
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is in the interest of certificates’ holders pursuant to the fund’s investment policies. FRA’s Board of Directors 
issued a regulatory decision after gaining the Board’s approval. The said decision requires obtaining the 
approval of the company’s General Assembly upon purchasing treasury shares where the percentage of 
ownership or voting rights of a shareholder or a related group exceeds the percentage set upon submitting 
a mandatory tender offer, besides the shareholder and the related persons will not participate in voting on 
purchasing decision in the General Assembly, that is due to the possibility of obtaining an exemption from 
the Authority upon submitting a mandatory tender offer.

In addition, FRA agreed in principle on the Capital Market Advisory Committee’s recommendation to 
regulate the rules governing intraday trading mechanism, which increase the maximum limit of THE client 
to be 1/10000 instead of 20000/1 and allowing him to repeat dealing within the said percentage during 
intraday trading session. The said proposal shall be presented to the Board of Directors at the next meeting 
to proceed with the amendment procedures. Also, FRA approved the Committee’s recommendation 
regarding adding Index Fund certificates to List “ B” of marginable securities list and this shall be done 
concurrently with the updated lists which include shares that are allowed to be engaged in specialized 
activities. FRA’s BOD approved the amendment to decision no. (17) of 2017 issued on 28/2/2017 regarding 
regulating trading rules and proof of ownership of unlisted securities. The new amendment extends the 
period in which brokerage companies can notify the Stock Exchange of the transactions required to 
transfer the ownership of the unlisted securities for one month from the date of the order instead of one 
week, taking into account the practical cases for such transactions that can exceed the set period stated 
in the said decision. In addition, extending the period of one week that is stated in the decision will grant 
greater flexibility that suits the nature of market’s transactions.

II. Market Oversight:
The Securities & Commodities Authority (SCA) issued to Emirates NBD the approval required to pursue the 
clearing activity and act as a “General Clearing Member” in the local financial markets. Emirates NBD is 
the first entity to receive this approval in the financial markets in the United Arab Emirates after meeting the 
conditions and requirements set by the SCA. Such approval was granted in line with the SCA’s relentless 
efforts to enhance the performance of the financial markets in the UAE and its ongoing initiatives under 
its plans which target advancing the rating of the UAE financial markets to the degree of the developed 
markets on the major international indexes and satisfying the need of its strategic partners and all the 
customers. The Securities and Commodities Authority, has approved application for the registration and 
subsequent listing on the securities markets submitted by Zima Holding Co. under Foreign Companies. 
Currently there are (127) companies from different sectors listed on the financial markets including (111) 
local companies and (16) foreign companies. 

The Capital Market Authority of Saudi Arabia (CMA) in reference to the period set for the existing companies 
to remedy their positions as per the provisions of the Companies Law and as per Article (150) of the 
Companies Law stating that when the company’s accumulated losses reach half of its paid capital, the 
company’s board shall invite the extraordinary General Assembly to convene to decide either to increase 
the company’s capital, decrease it to the level so that losses decrease below half of the company’s paid 
capital or dissolve the company before the term prescribed in its bylaws. In case the extraordinary General 
Assembly was not held within the prescribed period, if a meeting was held but failed to issue a resolution 
on this matter or if the Assembly decided to increase the capital but not all of the capital increase was 
subscribed for within (90) days from the issuance of the Assembly’s resolution to increase the capital, then 
the company is deemed dissolved by force. CMA announces the issuance of its Board resolution obliging 
the listed companies with Accumulated Losses amounting to %50 or More of their capital to disclose their 
plan for implementing Article (150) of the Companies Law on the website of the Saudi Stock Exchange 
(Tadawul). 

The Saudi CMA announces the Board of Commissioners resolution, which obligates listed entities on Parallel 
Market to disclose their IFRS transition progress on phases. Phase one during the period from 1/7/2017 
to 1/8/2017, listed entities on Parallel Market should disclose the following on the Saudi Stock Exchange 
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“Tadawul” website and phase two during the period from 1/9/2017 to 1/10/2017 listed entities on Parallel 
Market should disclose the following on the Saudi Stock Exchange “Tadawul” website. Finally, phase three 
during the period from 1/12/2017 to 31/12/2017, listed entities on Parallel Market should disclose the following 
on the Saudi Stock Exchange “Tadawul” website. The aforementioned board resolution also indicated that 
the Authority might request the listed entities on Parallel Market to make any additional disclosures the 
Authority finds to be necessary in relation to the IFRS transition plan. The Saudi CMA originates the Listed 
Companies and Capital Market Institutions Auditors Supervision Division. The Authority as well originated 
a committee that includes representatives from some relevant governmental entities and independent 
experts. The importance of this Division and the committee comes in line with the need to improving 
market transparency and confidence in the financial statements/reports, and for the purpose of creating a 
structure that is equivalent to other international capital markets oversight structures, which would support 
the attraction of foreign investment and cross listing. This decision was based on the CMA analysis and 
benchmark of the international best practices relating to oversight of public entities auditors.

In addition, the Saudi CMA Board has issued its resolution concerning the exemption of those intending to 
offer debt instruments in the market from the fees collected by the CMA upon submitting an application 
to register debt instruments, reviewing the application related to the registration of debt instruments and 
registration of debt instruments until the end of 2020. Also, the CMA Board of Commissioners has issued 
its resolution to exempt listed companies from disclosing the 4th Quarter financial statements for current 
financial year.

While in Kuwait, based on the FATCA Agreement between Ministry of Finance (State of Kuwait Government) 
and U.S. Department of the Treasury (U.S.A. Government), the CMA draws the attention of all licensed 
persons subject to its supervision, and who are subject to the scope of application of FATCA Law, to the 
fact that the American Internal Revenue Service (IRS) is about to update FATCA XML Schema version 1.1 
to version 2.0. 

CMA Kuwait draws the attention of the listed companies to the importance of preparing an annual 
report by the compliance officer to the board of the licensed person, and including all actions taken to 
implement the internal policies, procedures and controls and any proposal for increasing the effectiveness 
and efficiency of the procedures, in addition to submitting a copy of the report to the CMA. Also, CMA 
announced applying for the activity of Valuation of Assets shall be according to the application form 
provided in Appendix No. (5) (Application for Securities Activities License) of Module five (Securities 
Activities and Registered Persons) of the Executive Bylaws of Law No. (7) of 2010 and their amendments. It 
is available for all persons who meet all the license requirements stipulated in Article (1-5) of Chapter One 
(Securities Activities) of Module Five (Securities Activities and Registered Persons) of the Executive Bylaws of 
Law No. (7) of 2010 and their amendments, especially the requirements stipulated in Appendix (1) (Capital 
Requirements and Legal Form of Licensed Persons) of the same Module. In this case the company’s capital 
shall be one hundred thousand K.D. (Kuwaiti Dinar) and its legal entity as a shareholding company or 
limited liability, provided that one of the partners shall be an auditor registered with the CMA.

In addition, CMA Kuwait announced the end date of corporate governance reports’ submission period of 
2017, pursuant to the provisions of Module Fifteen (Corporate Governance) of the Executive Bylaws of Law 
No. 7 of 2010 on the Establishment of the Capital Markets Authority and Regulating Securities Activities and 
their amendments, which stipulate that companies subject to the mentioned rules shall annually provide 
the CMA with an evidence of meeting the requirements set forth in the rules of corporate governance 
issued by the CMA.

III. Enforcement Actions:
The Capital Markets Authority of Saudi Arabia (CMA) Board has issued its resolution to obligate Investment 
Fund Managers to apply the cost model to measure the property, plant, equipment, investment property, 
and intangible assets upon preparing IFRS Financial Statements. The Authority will analyze the feasibility of 
continuing to apply the cost model after three years from the date of this resolution. The Capital Market 
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Authority announces that the Appeal Committee for the Resolution of Securities Disputes has issued its 
decision regarding the lawsuit filed by the Capital Market Authority against a number of investors. The 
decision convicted the defendants for violating Article (49) of the Capital Market Law and Article (2) 
of the Market Conduct Regulations by trading the shares of a number of companies during the period 
from 13/08/2012G until 25/12/2012G. These practices constituted manipulation and fraud and created 
a misleading and incorrect impression about the security of the mentioned companies. The Appeal 
Committee decision included imposing a number of penalties on the defendants. The Capital Market 
Authority insures its devotion to apply the Capital Market Law and its Implementing Regulations as well as 
protect the investors from illegal acts, and whoever is affected by these acts can file a suit for compensation 
to the committee as per Article (57) of the Capital Market Law, this must be preceded by a complaint filed 
to the CMA.  In addition, the Saudi CMA Board imposed a penalty of SR 10,000 (Ten Thousand Saudi Riyals) 
on a number of companies, due to the contravention of the provisions set forth in Article (101) and (224) 
of the Companies Law, since these companies have not formed non-executive director audit committees 
by a resolution of the Ordinary General Assembly, during the specified period granted to the companies.

In Iraq, in view of the failure of a number of companies to meet the requirements of financial disclosure and 
to provide the Commission with financial statements in the first quarter in 2017, therefore, the Iraq Securities 
Commission decided to suspend trading at Iraqi stock exchange.

While in Kuwait, the Capital Markets Authority of Kuwait (CMA) insisted on the importance of complying with 
the provisions of the Unitholders’ Assembly stipulated in article (2-35) of Module Thirteen of the Executive 
Bylaws of Law No. (7) of 2010 and their amendments, when funds unitholders’ assembly under liquidation 
is held.  Furthermore, Funds Managers Subject to the Provisions of Module Thirteen are required to comply 
with the provision of article (2-37) of Chapter Two (Funds) of Module Thirteen (Collective Investment 
Schemes) of the Executive Bylaws of Law No. (7) of 2010 and their amendments and the compliance with 
all requirements stipulated in the Bylaws regarding liquidation. 

IV. Education and Awareness:
The Securities and 
Commodities Authority’s 
Training Center (SCATC) 
organized a training 
course titled “Portfolios: Risk 
Analysis and Assessment 
Instruments”. The course 
examined an array of 
rules for managing funds 
and portfolios, such as the 
modern portfolio theory, 
asset allocation, and 
investment persity. It gave 
an overview of investment 
management, mutual 
fund types, mutual fund 
strategies, risk measures, 
and performance 
assessment.  As part of the National Investor Awareness Project initiatives, the Securities and Commodities 
Authority (SCA) held an awareness-raising seminar titled “Stock Portfolio Construction and the Difference 
between Investment and Speculation in Financial Markets”. The seminar—tailored for investors, brokers, and 
financial analysts at UAE-based brokerage firms— was organized in collaboration with the Abu Dhabi Securities 
Exchange (ADX). It discussed the most important investment- and speculation-related concepts and how 
to construct a stock portfolio that takes risk and return into consideration, as well as the possibility to extend 
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such portfolio to include other assets, such as bonds and commodity derivatives. In addition, Securities & 
Commodities Authority (SCA) held a panel discussion on “The Position of Financial Markets in the UAE”. The 
panel outlined the key achievements of the SCA attained recently, especially in relation to the development of 
the regulations concerning the mutual funds, primary market, and governance requirements, and occupying 
advanced ranks on the World Bank competitiveness indexes, and the launch of the Islamic capital market 
development strategy.

In KSA, the Capital Market Authority (CMA) confirmed dealing with websites that promote (Forex) activity 
via three channels. The first is through public awareness of the websites violations and the high risks 
of investment. Moreover, the CMA and The Saudi Arabian Monetary Authority (SAMA) work together 
to counter this activity. Recently, the two authorities co-launched an awareness campaign to warn 
against such suspicious activities and urge all to exercise extreme caution and vigilance and refrain from 
investing, contributing, dealing or trading in any amounts in any activity involving securities or foreign 
currency transactions. In addition, the CMA in coordination with the Bureau of Investigation and Public 
Prosecution in Riyadh has concluded a joint workshop activities that took place at CMA headquarters 
and discussing the major functions of each Authority in regards to the violations of the Capital Market 
Law, and the procedures in addition to discussing further development and also the exchange and 
transfer of experiences between the two Authorities, including those relating to discover manipulation 
and misleading violations in the Capital Market which stated in Article forty-ninth of the Capital Market 
Law, and insider Trading violations set forth in Article fifty of the Capital Market Law. As was viewed the 
mechanism used in the Capital Market Authority in monitoring and follow up such violations, and the 
inference procedures, as well as the means of proof in these cases, as well as the previous experience 
of the Capital Market Authority in raising public proceedings in those cases in front of The Committee for 
the Resolution of Securities Disputes.

As a continuation to the Saudi CMA’s efforts in improving and developing of all that would enhance 
the confidence of participants in the capital market, and how such confidence is important to the 
growth of the capital market, and based on CMA’s role in regulating and developing the capital market 
along with achieving fairness, efficiency and transparency in securities transactions, CMA operates in 
accordance with its regulatory duties in setting appropriate initiatives and procedures which will enhance 
the principle of disclosure and adopt best global governance standards in addition to adding value for 
relevant stakeholders such as legal advisors, auditors and other participants in the capital market, and to 
protect investors throughout continuance development of the current practices with regard to informing 
the public with regulatory aspects related to listed companies. Accordingly, CMA will start to publish the 
circulars issued to listed companies on its website. Publishing these circulars allows the public to have 
an available access to the most recent regulatory updates set by CMA and the consequent obligations 
on listed companies which will contribute to raise the level of governance and increase participants’ 
awareness in the capital market. Also, the Saudi CMA published a number of Frequently Asked Questions 
(FAQ’s) related to the Capital Market Law, Companies Law and their implementing regulations FAQ’s on 
the Authority’s website. This also comes in line with the National Transformation Program (NTP).

The Syrian Commission on Financial Markets and Securities (SCFMS) launched a work shop concerning 
the New International Auditing Standard (IAS) No (701), under the title “The Notification of the Key Audit 
Matters in the Independence Auditor’s Report.” The workshop discussed the importance of applying the 
New International Auditing Standard (IAS) No (701), Because of its role in achieving the consistency, and 
the possibility for comparing the various Joint – Stock Companies’ Financial Reports with them in many 
other countries, in addition to the importance of the high efficiency and the safe scientific methods at 
the work of the Accountings’ Auditors. In addition, the Strategic Framework for the Re- Structuring Process 
in Syria, the Dynamic Relation Between the Securities’ Prices Index and the Exchange’s Prices, and the 
Evaluation of the Banks’ Capability for Handling the Financing’s Risks, are the most important topics at 
the First Scientific Conference for the Management, Financing and Economy, which is organized by the 
Private International Arabic University, in collaboration with the Ministry for High Education, at Sheraton 
Hotel, Damascus.

The Syrian Commission on Financial Markets and Securities’ (SCFMS) organized a Training Course to 
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qualify number of nominated for accredited Compliance Officers. The lectures tackled a number of 
topics; the most important of them included the working methods and procedures at the Financial 
Services and Intermediary Companies, the Importance and role of the control at the Financial Services 
and Intermediary Companies, and the tasks and duties of the Compliance Officers. In addition to an 
overview of the specific Regulations and Directives that are related to the work of the Financial Services 
and Intermediary Companies.

Islamic Finance News (IFN) returns 
to Oman with the IFN Oman 
Forum & Dialogue in partnership 
with the Capital Market Authority, 
Sultanate of Oman (Oman CMA) 
held at the new Grand Millennium 
Muscat Hotel. The Islamic finance 
sector in Oman has gone 
through a commendable growth 
rate, highlighting the growing 
prominence of Shariah compliant 
finance in its economy. Having 
hosted the IFN Seminar and 
Dialogue in 2016 together with 
the Oman CMA. In addition, the 
OMAN CENTER FOR CORPORATE 
GOVERNANCE AND SUSTAINABILITY 
ORGANISED workshop held in Grand Hormuz Hotel on the new Code of Corporate Governance , with 
the participation of Chairman and members of the Board of Directors and the executive management 
of the company VOLTAMP Energy.

While in Qatar, the first Corporate Governance Conference was held under the patronage of Qatar 
Financial Markets Authority (QFMA) and by organizing of Hawkama Center, supported by major banks 
and public shareholding companies in Qatar, during the one-day sessions, the conference highlighted 
the Governance Code for Companies & Legal Entities Listed on the Main Market, and the Corporate 
Governance Code for Companies listed on the Venture Market” issued by QFMA, as well as reviewing 
corporate governance practices at the local and international levels and presenting the international 
best practices and experiences.  This conference comes as a part of the QFMA’s implementation of 
its strategic plan under Qatar National Vision 2030 with anticipating a positive future vision that reflects 
the QFMA’s objectives based on the Qatar National Development Strategy and the financial sector 
objectives to enhance the public interest and improve the Qatari capital market. He also pointed out 
that such efforts culminated in the top ranking of the Qatari market among the Arab world according 
to most international classifications of the capital market in 2016, and upgrading the Qatari market to 
emerging market status in three of the largest international investment indicators.

In Kuwait, CMA concluded the events of its first awareness program for 2017 through an awareness 
workshop which covered “Early warning indicators relevant to securities activities”. The workshop 
covered various aspects, as the most important being was the Importance of early warning indicators, 
Economic Indicators, Indicators related to combined financial positions of listed companies in Boursa 
Kuwait, Indicators related to the activity of Boursa Kuwait, and General Index. 

“Capital Markets Development in the State of Kuwait” was the title of CMA’s second annual conference. 
The one-day conference was held on Sunday March 26, 2017 in Sheraton Hotel. It was attended by officials 
concerned with economy and securities activities, in addition to representatives of listed companies and 
persons licensed by the CMA. 

As CMA Kuwait is keen that the general assemblies of listed companies’ shareholders, licensed persons, 
and investment funds’ meetings are not delayed, and in order to minimized the number of approvals and 
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necessary procedures required for holding such assemblies; the CMA has concluded that prior approvals 
of general assemblies’ agendas for the mentioned entities are not required. Therefore, the CMA draws the 
attention of listed companies, licensed persons and investment funds not to provide it with the agendas of 
the ordinary and extraordinary general assemblies or unit holders assemblies for the purpose of obtaining 
approvals. The CMA will cease issuing a letter on its approval of the mentioned agenda. In addition, CMA 
Kuwait notified licensed persons and investment funds not to provide it with the draft reviewed periodical 
financial statements or the draft annual financial. CMA emphasizes that the reason behind such approach 
is adopting the post-supervision method, which is compatible with the best international practice in this 
regard. This means that the CMA will continue performing careful review for the financial statements 
of the companies subject to its supervision without a time limit for finishing the review. On the other 

hand, it will continue 
ensuring that the board 
of directors and its 
auditors are aware 
of their responsibilities 
regarding the soundness 
and accuracy of the 
financial statements 
as it is their legal 
responsibility.

CMA Kuwait concluded 
its special awareness 
program entitled 
“Electronic Disclosure 
System XBRL using 
“ifsah” system”. The 
program included eight 
awareness workshops 

and had two main sections: in the first one the current work environment of disclosure processes and the 
obstacles faced were reviewed. It also introduced a definition of XBRL; its advantages and implications, 
in addition to the main aims of the project and the scope and mechanism of its implementation, and its 
various advantages and benefits to the business environment and Kuwait financial market in general. 
It also explained how it would enhance the transparency and disclosure elements by providing an 
electronic system for disclosing different data through unifying the forms of concepts and disclosure 
elements by all those who use the system, and ensuring the accuracy of such data while providing them 
on time for concerned persons. This shall reduce the burden of commitment and review of different 
stakeholders.

CMA Kuwait announces that provisions of Article (3-42) of Module Sixteen “Anti-Money Laundering & 
Combating the Financing of Terrorism” of the Executive Bylaws of Law No. (7) of 2010 regarding the 
Establishment of the Capital Markets Authority and Regulating Securities Activities and their amendments, 
pursuant to Resolution No. (72) of 2015 issued on 9/11/2015 which stipulate that the licensed person must 
verify and pay attention to all business relationships or transactions with clients or with financial institutions 
from countries that do not apply or insufficiently apply the FATF’s recommendations. If the Authority 
notifies the licensed person that such countries insufficiently apply the FATF’s recommendations, the 
licensed person shall consider all business relationships and transactions conducted in such countries as 
high-risk ones, which require implementing the measures set in Article No. (3-21) of the same chapter. 
Accordingly, the Financial Action Task Force (FATF) has updated the list of countries which do not or 
insufficiently apply the FATF recommendations in its recent meeting held in June 2017. The CMA is keen 
to play its role as stipulated in the above mentioned Article.

The Capital Markets Authority of Lebanon in collaboration with the Union of Arab Securities Authorities 
held a training program on “Combating Financial Crimes in Financial Markets” in Beirut on the 18th and 
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19th of October 2017. 
The training program 
hosted by the CMA, 
was attended by more 
than thirty trainees from 
various regulatory bodies 
and custodians such 
as the Capital Markets 
Authority of Kuwait, 
Syrian Commission on 
Financial Markets and 
Securities, MIDCLEAR 
and Banque Du Liban. In 
addition, the attendance 
also included senior staff 
from the Beirut Stock 
Exchange and a number 

of financial intermediary institutions from Lebanon and Sudan.

The Financial Regulatory Authority of Egypt (FRA) warned of risks resulted from dealing with digital money 
-virtual currencies- and all related transactions in light of the fact that they are not subjected to the 
control of any entity inside Egypt. He added that virtual currencies constitute a manipulation of the official 
monetary system subjected to control and supervision and all that is related to anti-money laundering 
laws. FRA did not license or codify those digital currencies or any related products, and do not allow 
dealing or use them. The FRA considered that the calls to stimulate investors to enter into these types of 
transactions, based on the rise of these markets or to ensure the achievement of profitable returns which 
is a kind of misinformation subjected to legal liability.

V. International Cooperation:
The Securities and Commodities 
Authority of UAE (SCA) and the 
Financial Services Regulatory 
Authority (FSRA) of the Abu 
Dhabi Global Market (ADGM) 
entered into an MOU to enhance 
cooperation and to foster financial 
innovation, thus meeting the needs 
of UAE-based capital markets. This 
partnership was formed following 
close discussions and continuous 
coordination between the two 
parties to support the country’s 
economic development and 
push up its growth levels.  The 
MOU provides a framework for 
SCA and FSRA to exchange and 
share information pertinent to innovation, regulatory approaches to financial innovation, and economic 
and commercial developments that impact their jurisdictions. It enables the two sides to support and 
facilitate financial and fintech-related activities with a view to serving the UAE financial services industry. 
Also, SCA entered into an agreement with Xerox to build a new system that facilitates the provision of its 
core services. The system covers all services provided by SCA’s technical departments, specifically those 
provided by the Supervision, Licensing, Issuance, and Enforcement departments. In creating this system, 
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Xerox engages the services of OpenText, a major global company specialized in the development of 
such similar systems. The purpose of the agreement is to develop a user-friendly and comprehensive 
system that aims at expediting procedures and connecting all of SCA’s technical and non-technical 
departments through a single platform.

The Saudi Capital Market Authority and the Saudi Arabian General Investment Authority (SAGIA) have 
signed a Memorandum of Cooperation (the Memorandum) to set up a collaborative framework to be 
followed by the CMA and SAGIA when preparing the regulatory directives for allowing non-resident 
strategic foreign investors to own strategic stakes in listed companies’ share capital, a step that comes 
into play in light of the continuous coordination between the two bodies while taking into consideration 
the importance of achieving the highest level of cooperation that will serve to contribute to ensuring 
protection and fairness to capital market participants, and supporting the Kingdom’s investment 
environment in general. Pursuant to the Memorandum, the CMA has undertook the mandate to prepare 
the regulatory directives for allowing non-resident foreign investors to own strategic stakes in listed 
companies’ share capital while coordinating with SAGIA in this regard. These directives will serve to 
set up an agreed upon regulatory framework, through which strategic foreign partners who enjoy the 
required experience and expertise, and who will contribute to transferring knowledge and technical 
know-how are attracted; thereby opening up new markets for companies listed on the exchange, and 
allowing them to realize their full potential.

The Qatar Financial Markets Authority “QFMA” 
signed a Memorandum of Understanding 
“MoU” with its counterpart Conseil du Marche 
Financier of Tunisia “CMF”. The signing came 
during the 11th annual meeting of the Board 
of the Union of Arab Securities Authorities 
“UASA”. The MoU sets forth the Authorities’ 
intent with regard to mutual assistance and 
the exchange of information for the purpose 
of enforcing and securing compliance with 
the respective laws and regulations of the 
jurisdictions of the Authorities. It also aims to 
promote investor protection and integrity 
of the securities markets by establishing 
communication channels, promoting mutual 
understanding and exchanging regulatory and technical information.

Represented by the Capital Markets Authority of Kuwait, has been nominated to head the market 
development team during the annual forum meeting held in Istanbul in 2016. The market development 
committee of the Stock Exchanges Forum in the Organization of Islamic Cooperation Member States 
(COMCEC) began preparing a research project after being approved by the organization. This committee 
is part of four committees emerging from the Organization of Islamic Cooperation (OIC), which deals 
with economic and commercial issues of Islamic countries. The main function of the market development 
team is preparing initiatives in accordance with a clear scientific and methodological foundations after a 
thorough study of the capital markets in the Member States in order to achieve consistency, cooperation 
and exchange of experiences in the development of markets between member states. Also, CMA Kuwait 
announced the issuance of IOSCO’s decision on granting Kuwait’s CMA official membership of the 
IOSCO after meeting the membership requirements. CMA Kuwait signed the Multilateral Memorandum 
of Understanding Concerning Consultation and Cooperation and the Exchange of Information (MMoU) 
on the sidelines of the IOSCO’s 42nd Annual Conference held in Jamaica.

In addition, CMA Kuwait signed a memorandum of understanding on coordination and cooperation with 
the Ministry of Commerce and Industry to avoid duplication of control, and in an effort to coordinate 
cooperation in these fields and achieve harmony and integration of work mechanisms and procedures 
among the state’s entities, and to reduce the procedural burden on the public to achieve effective 
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oversight and to ensure that the work is carried out to the fullest in a manner that ensures clarity, 
transparency and discipline.

The Capital Markets Authority of Lebanon and the Russian Capital Markets Authority signed a 
Memorandum of Understanding that marks a new level of cooperation between the authorities in both 
countries.The Memorandum makes provisions for cooperation and information exchange in respect of all 
entities regulated by the Bank of Russia and the Capital Markets Authority of Lebanon. The Memorandum 
provides a framework for information exchange regarding consolidated supervision of financial groups 
conducted by the capital market authorities of both countries, and the regular exchange of information 
regarding developments in capital market supervisory regulations and policies at the Russian Federation 
and Lebanon, including information on any risks arising in both markets.

In Egypt, FRA signed a memorandum of understanding with the Arab Academy for Science, Technology 
and Maritime Transport, both parties agreed to hold series of briefings on FRA’s role and its activities 
in coordination with the staff of the Academy’s Department of awareness. That is besides arranging 
monthly lecture at the Academy on specialized activities under FRA’s supervision and participating in 
small projects prepared by the Academy. The Authority’s cooperation with the mass media in highlighting 
financial education activities would reach its message to students of universities, higher institutes and 
academies where students are estimated by 2.85 million in Egypt according to the latest statistics.

While in Morocco, as part of the efforts to strengthen their cooperation and ensure the investors protection 
and the promotion of the integrity, transparency and efficient functioning of both financial markets, the 
Moroccan Capital Market Authority and the Regional Council for Public Savings and Financial Markets of 
the West African Monetary Union signed a specific Technical Assistance Agreement on Monday, February 
27, 2017 in Abidjan. The signing ceremony was held at the headquarters of the WAMU’s Regional Council 
of Public Savings and Financial Markets in Abidjan. Also, the Moroccan Capital Market Authority and the 
Ghana Securities and Exchange Commission signed a Memorandum of Understanding laying out the 
terms of bilateral cooperation between the two institutions. The MoU aims to bring the two countries’ 
capital markets closer together, particularly in terms of SME financing through capital market, market 
professionals licensing, financial education, encouragement of cross-border investment and promotion 
of the development of sustainable finance.
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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 2017:

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 finalized the draft of 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 draft represents a general framework of 
agreement for cooperation between the members of the Union in the areas of green capital markets 
and anti-money laundering and terrorist financing. 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 its 
approved by the Board.

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

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

 3) Conferences and seminars:

The Union of Arab Securities 
Authorities (UASA) and the Arab 
Monetary Fund in association 
with the Organization for 
Economic Cooperation 
and Development (OECD), 
the International Financial 
Corporation (IFC) and the 
GCC Board of Directors 
Institute, held the second 
annual Arab regulators’ 
corporate governance forum 
on “Enhancing Corporate 
Governance in the Arab 
Region: Building Bridges with 
Boards of Directors” on 8 - 9 of 
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March 2017 in Abu Dhabi, United Arab Emirates. 

The forum emphasized on the importance of governance and the important role played by the regulatory 
authorities in promoting the principles of disclosure and transparency, and support sustainable economic 
growth, in addition to emphasizing on the important role the boards of directors play in this area. A group 
of experts and specialists from various international, regional and Arab institutions participated in this event.

In day one, the forum 
discussed a range of issues of 
concern to the Arab Capital 
Markets, regulatory authorities, 
and all relevant institutions. 
These issues included conduct 
risk, structural reform of the 
banking sector, measuring 
risk exposures, technology, 
innovation and complexity 
and the cost of regulation. 
The forum also discussed 
the challenges facing the 
compliance of the new G20/
OECD Corporate Governance 
Principles and the role of the 

legal and regulatory environment for effective implementation of these new principles, in addition it 
discussedp how to build bridges with the boards from the boards of directions view.

Day two focused on boards diversity including independent directors, remuneration should or shouldn’t 
be regulated and Woman’s role in the board, in addition to compliance monitoring pointing the best 
practices and the lessons learned and a discussion on how to monitor related party transactions (RPT) 
and conflicts of Interest. Day 2 also discussed the corporate governance codes the “hard” laws versus 
the “soft” codes, new trends and best practices.

II. Enhancing the UASA international role and activities 

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

 1) IOSCO Annual Conference: Building Securities Market Resilience In The Post-Crisis World:

The International Organization of Securities Commissions (IOSCO) opened today the public sessions of 
its Annual Conference in Montego Bay, Jamaica focusing on the challenges of strengthening market 
resilience, addressing financial misconduct and financing the real economy through capital markets. 
Participants also will discuss the role of international standards in securities markets and how regulators 
can support market development.

In the area of audit quality, the Board discussed potential enhancements to the governance of the 
international audit standard-setting process that IOSCO helps to oversee. The Board stressed the 
importance of increasing the independence of the international standard-setting bodies and reinforcing 
the public interest oversight function of the standard-setting process, with a view to ensuring high-quality 
international auditing and ethics standards.

In the area of asset management, the Board progressed its initiatives on liquidity risk management of 
collective investment schemes, aimed at strengthening the resilience of this form of market-based finance. 
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The work also forms part of 
IOSCO´s efforts to take forward 
the relevant Financial Stability 
Board (FSB) recommendations 
to address potential structural 
vulnerabilities related to asset 
management activities. 

The Board agreed IOSCO 
should examine regulatory 
reforms in derivatives markets 
to determine whether any 
aspects of the reforms, while 
contributing to financial 
stability, may have had 
negative, unintended markets 
effects which may need to be 
addressed by regulators. The Board also discussed IOSCO´s work with the Committee on Payments and 
Market Infrastructures on CCP resilience and recovery issues and on the FSB initiative on CCP resolution.

The following members were formally recognized for becoming signatories to the IOSCO Multilateral 
Memorandum of Understanding on cooperation and the exchange of information, taking the total 
number of signatories to 114 out of 142 eligible IOSCO members, including Superintendencia del 
Mercado de Valores, Panama, Capital Markets Authority, Kuwait, Qatar Financial Centre Regulatory 
Authority, Qatar, Financial Services Regulatory Authority, Abu Dhabi, Capital Markets Authority, 
Uganda, and the Comissão do Mercado de Capitais of Angola is expected to become a signatory to 
the MMoU in June.

 2) Regulatory and Financial Crime Conference:

The UASA’s General Secretariat participated in the second annual 
Regulatory and Financial Crime Conference (RFCC) that was organized 
by the Dubai International Financial Centre (DIFC), in partnership with 
Deloitte on 2nd of March 2017. As part of the Deloitte Global Financial 
Crime Symposium series, this year’s RFCC in Dubai addressed the 
disruptive forces that are redefining how Middle East financial institutions 
and regulators need to operate in the future. The conference focused on 
key topics including the future of financial services and digital disruption, 
innovation in fighting financial crime, and the emerging role of regulators.

 3) The 11th MENA Regulatory Summit:

UASA’s General Secretariat has participated in the 11th MENA 
Regulatory Summit that organized by Thomson Reuters in 
association with Dubai Financial Supervisory Authority. The summit 
was held on the 5th-6th of February 2017 in Dubai. The summit 
discussed a number of issues related to the global and regional 
impact of recent development and the regulatory responses to 
the financial crisis and risks, including cyber risks, and financial 
crimes.

 4)  The IIF MENA Financial Summit:

The UASA’s General Secretariat participated in the IIF MENA Financial Summit that was organized by the 
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Institute of International Finance (IIF) in collaboration with Dubai 
International Financial Centre (DIFC) in Dubai on the 13th and 14th 
of February 2017. The summit discussed the impact of international 
political and economic developments on the Middle East and 
North African countries as well as the challenges they face in light 
of commodities price fluctuations, particularly oil. The summit also 
discussed ways to deepen and expand the capital markets in the 
region. The summit reviewed current initiatives in the region to promote technology and innovation in the 
financial industry. 

 5) The 38th AMERC Meeting:

The UASA’s General Secretariat participated in the 38th meeting of the Africa and the Middle East 
Regional Committee (AMERC) emanating from the International Organization of Securities Commissions 
IOSCO in Abu Dhabi on 14th and 15th of February 2017. The committee discussed a number of issues 
of interest to its members especially in light of the technological developments in the financial sector 
(Fintech) and regulations (Regtech) and its implications on the financial markets. The committee also 
discussed the issue of the growing interest in green financial markets, and reviewed the experiences of 
some of the committee members in this field. 

 6) SCA Annual Conference:

The annual conference of the Securities and Commodities Authority (SCA) has concluded on 15.02.2017 
in Abu Dhabi with a wide participation of Arab, regional and international regulatory authorities as well 
as with the participation of the Africa and Middle East Regional Committee (AMERC) members. The 
UASA’s General Secretariat took part in the third session that discussed continuous education and the 
role of knowledge and innovation in supporting human resources in financial services sector.

 7) Workshop On Corporate Governance of SOEs:

The Organization for Economic Cooperation and 
Development (OECD) and Hawkamah Institute organized 
a workshop on state owned enterprises corporate 
governance in conjunction with the Hawkamah Institute’s 

11th annual conference that was held in Dubai, United Arab Emirates. The workshop discussed the 
importance of strengthening corporate governance principles of state owned enterprises (SOEs) due to 
its importance among the MENA economies. The UASA’s Secretary General participated in the first panel 
session, stressing on the UASA’s interest on the subject of corporate governance and reviewed the UASA’s 
achievements in this area. The most important achievements of these was the issuance of a guide on 
related parties transactions (RPTs) in cooperation with the Organization for Economic Cooperation and 
Development (OECD) and the issuance of a study on corporate governance in the Arab capital markets 
and a guide on corporate governance of country members of the UASA.

8) Middle East Asset Management Forum:

The UASA’s General Secretariat participated in the Middle East Asset Management Forum that was 
organized by the Central Bank of Bahrain in Manama on 15/5/2017. The forum discussed the most 
important developments in asset management and related regulatory aspects. Within this framework, the 
UASA’s Secretary-General, Jalil Tarif, reviewed recent developments in Arab capital markets regulatory 
framework and the role of Arab regulators in supporting and promoting the growth of Arab financial 
markets. He also reviewed the most important challenges facing regulatory authorities, especially with 
regard to keeping pace with technological developments in the financial sector, combating cybercrime 
and implementing the principles of financial markets infrastructure (FMIP). The UASA’s Secretary-General 



38 3938 39UASA Activities

also met with the Chief Executive Officer of the Bahrain Bourse and reviewed the aspects of cooperation 
between the Union and the Bahraini financial market.

 9) AFE Annual Conference:

The Arab Federation of Exchanges (AFE) held 
its annual conference, where the conference 
reviewed the most important developments in the 
Arab stock markets. The UASA’s Secretary-General 
participated in the conference held in Beirut on 
27 and 28/4/2017. The UASA’s Secretary-General 
met with the Banque du Liban Governor / Chairman of the Lebanese Capital Markets Authority and 
the Vice-President of the Lebanese Capital Markets Authority, during which they discussed enhancing 
cooperation and preparations for the next UASA annual board meeting and associated events.

 10) The 41th Meeting Of The Arab Central Banks Governors Council:

The Arab Central Banks Governors Council held its 41th meeting in Abu Dhabi, on 
17/09/2017 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.  

11) AAOIFI – WORLD BANK 12TH Annual Conference:

The Accounting and Auditing 
Organization for Islamic Financial 
Institutions  held in cooperation with 
the World Bank the 12th Annual 
Conference: Towards Qualitative 
growth and standardization of 
Islamic Finance. The conference was 
held in Bahrain on the 5-6/11/2017. 
The UASA General Secretariat has 
participated in this conference. The 
conference discussed several topics 
related to standardization of Islamic 
finance industry practices, rules and 
regulations at the international level, 
the application of technical standards in the Islamic finance industry, as well as the consolidation of the 
Shariah compliance and fiduciary rating at the international level, in addition to other topics that concern 
financial markets. Leading experts and scholars, representatives of central banks and regulatory and 
supervisory authorities, and practitioners, attended the conference.

12) Gulf Debt Capital Market Summit:

The Gulf Bond and Sukuk Association (GBSA) held the Gulf Debt Capital Market Summit with the 
participation of a number of Arab regulatory authorities and UASA general secretariat and a number of 
experts and specialists. The summit discussed a number of issues that concerns debt markets, especially 
with regard to the challenges facing the development of debt instruments and the development of 
primary and secondary debt markets due to its importance in enhancing investment opportunities and 
economic growth.
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III. Achieving harmony and consistency in regulations of the Union members 

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

The General Secretariat of the Union prepared a database containing all legislation and regulations of 
the Members. The database is available through the UASA website.

2) Developing reference guide on corporate governance rules and principles in line with 
the international standards:

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

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

The working group prepared an integrated comparative study on tender offering in Arab countries 
members of the Union. The study is based on international studies and standards in this regard in addition 
to the results of the survey aiming to identify the real situation in the member countries in this regard. 
The study concluded a range of important findings and recommendations related to tender offering. 
Where the UASA Board approved the Corporate Governance guideline and its now available on UASA’s 
website.

4) Issuing general rules for disclosure:

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

5) Developing guidelines on Insider Trading:

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

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

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

IV. Capacity Building

As 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 
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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, 
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 2017 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 2017:

  1. Risk in Financial Services – Oman:

The Union of Arab Securities 
Authorities and the Capital 
Market Authority of Oman held 
a training program on Risk in 
Financial Services in Muscat 
from 21 to 23 August 2017. 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 (20) 
trainees from UAE Securities and 
Commodities Authority, Oman 
CMA, Qatar Financial Markets 
Authority, and Kuwait CMA. In 

addition to a number of Arab stock exchanges, Muscat Clearing and Depository, the Central Bank of Oman 
and a number of Omani banks and brokerage companies. 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 approved by the 
Union Board last year. 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.
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  2. Combating Financial Crimes in Financial Markets – Lebanon:

The Union of Arab Securities Authorities 
and the Capital Market Authority of 
Lebanon held a training program 
on Combating Financial Crimes in 
Financial Markets in Beirut from 18 to 
19 October 2017. The training program 
attended by (30) trainees from the 
Syrian Commission on Financial 
Markets and Securities, the Capital 
Markets Authority of Kuwait and the 
Capital Markets Authority of Lebanon. 
In addition to Beirut Stock Exchange, 
Banque du Liban, and a number of 
entities operating in financial markets and brokerage companies from Lebanon and Sudan. The program 
aims to support and develop the knowledge and skills of the workers in the competent departments 
of the regulatory authorities and financial market institutions, which are responsible for detecting and 
prosecuting financial crimes introducing the latest global developments and methods of committing 
financial crimes in financial markets to ensure deterring violators and compensating victims. The program 
discussed several subject such as the recent developments of financial crimes in the global financial 
market and the techniques to discover new financial crimes to support market oversight, in addition 
to the preparation of criminal prosecution files and the development of regulators’ role in combating 
financial crimes. This program represents a part of the UASA Strategic Plan 2016 - 2020 approved by the 
Union Board last year. 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.

  3. Technical & fundamental Analysis – Egypt:

The Union of Arab Securities Authorities 
and the Egyptian Financial Supervisory 
Authority held a training program on 
Technical & fundamental Analysis 
in Cairo from 25 to 28 September 
2017.  Attended by (12) trainees from 
UAE Securities and Commodities 
Authority, Iraqi Securities Commission, 
and Egyptian Financial Supervisory 
Authority; the training program aimed 
to familiarize participants with the 
fundamental analysis and evaluation 
of shares, as well as the evaluation 

framework, the cash flow forecasts and models used in the evaluation. In addition to defining the 
technical analysis and how to use technical analysis in different circumstances of the financial markets, 
including controlling risks and the technical analysis of this issue professionally. This program represents a 
part of the UASA Strategic Plan 2016 – 2020 approved by the Union Board last year. 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.
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  4. Islamic Finance (Advanced Level) – Jordan:

The Union of Arab Securities Authorities 
and Jordan Securities Commission held 
a training program on Islamic Finance 
in Amman from 31 October to 02 
November 2017. The training program 
attended by (20) trainees from the 
Jordan Securities Commission, Saudi 
Capital Markets Authority, the Syrian 
Commission on Financial Markets 
and Securities, and Morocco AMMC 
(Autorité Marocaine du Marché des 
Capitaux). In addition to Central Bank 
of Jordan, and a number of Jordanian 
entities operating in financial markets, 
brokerage companies and Banks. The 
program is designed to equip candidates with the requisite technical understanding and professional 
skills on Shari’ah compliance and review processes for the international Islamic banking and finance 
industry, and advanced knowledge on the influence of Shari’ah in a business context and prepares 
candidates to hold key positions in the Islamic finance; beside that this training focus on Sukuk its 
principles, structures, methodologies, and practical transactional issues. This program represents a part 
of the UASA Strategic Plan 2016 – 2020 approved by the Union Board last year. 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.

  5. Corporate Governance: Supervision and Enforcement – UAE:

The Union of Arab Securities Authorities and the 
Securities and Commodities Authority Training 
Centre held a training program on Corporate 
Governance: Supervision and Enforcement in SCA’s 
headquarters in Dubai from 20-21 December 2017. 
The training program was attended by trainees from 
the Capital Markets Authorities and a number of 
entities operating in financial markets and brokerage 
companies. The program shed light on the recent 
international developments related to the principles 
of governance, including the review of the corporate 

governance rules issued by the Organization for Economic Co-operation and Development (OECD) and 
its implementation in a number of countries. It also reviewed ways to strengthen regulatory authorities’ 
supervision especially with regard to conflicts of interest and related party transactions disclosure, 
and the importance of having an effective framework for enforcement. This program is a part of the 
UASA Strategic Plan 2016 – 2020 approved by the Board of the Union last year. 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.
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  6. Training Programs – Kuwait:

The UASA’s General Secretariat in cooperation with 
Capital Markets Authority of Kuwait implemented four 
training programs during 2017. These programs included 
combating financial crimes in financial markets, risks 
in financial services, and Islamic finance (first level). A 
number of employees of the CMA Kuwait participated 
in these programs. This program is within the framework 
of the objectives of the strategic plan of the Federation 
of Arab Securities Commissions 2016-2020, which was 
approved by the UASA Board last year. The plan aimed 

for self-capacity building by designing a series of training programs and workshops to contribute to the 
development of supervisory capacities and enhance the efficiency and effectiveness of the regulatory 
authorities in different areas.

  7. UASA Training Plan for 2018:

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 2018, 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. 
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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 
2018. The following table shows the most important training programs that qualify participants to obtain 
an internationally accredited professional certificate.

Table (1)

Training programs that qualify participants to obtain internationally accredited professional certificates

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

Arabic3Global Securities1

English3Risk in Financial Services2

Arabic3Islamic Finance – Entry Level3

Arabic4Islamic Finance – Advanced Level4

English2Combating Financial Crimes5

English2Global Financial Compliance6

English3International Certificate in Wealth and Investment 
Management7

English3Derivatives8
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Table (2)

Training programs designed to meet the training requirements of the Arab capital markets

LanguageDuration (days)Training Program

Arabic2Supervision and Surveillance in Financial Markets 1

Arabic/English2Combating Financial Crimes in Financial Markets2

Arabic/English3Investing in Collective Investment Schemes3

Arabic/English2Management of International Relations in Regulatory 
Authorities4

Arabic/English3Corporate Governance5

Arabic/English2Corporate Governance in Financial Markets6

English3Assessing and Enhancing Regulatory Compliance7

English2Corporate Governance Supervision and Enforcement8

Arabic/English2Capital Markets International Trends and Developments9

English1The Challenges of FinTech and RegTech for Capital 
Markets10

Arabic/English2Islamic Finance11

Arabic/English2Clearing, Settlement and Depository12

Arabic/English4Technical & Fundamental Analysis13

English1Investor Relations14

Arabic/English3Risk Management in Financial Services15

Arabic2Arbitration and Disputes Resolution in Financial Markets16
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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 has completed the work related to the development of UASA’s 
website, especially with regard to the establishment of the investors’ education and awareness 
e-portal. The Secretariat has completed this project in preparation for its launch 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 will be published after 
being approved by the UASA Board, and uploaded on the UASA’s website.

VI. UASA’s Surveys, Reports, and Studies

During 2017, 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 “Tender Offering In The Arab Capital Markets” 

The UASA issued a study on tender offering in Arab capital markets. The 
study was prepared by the working team entrusted with implementing 
some of the UASA strategic plan tasks for the years 2016-2020. The team was 
consisted of six members including Jordan Securities Commission, Securities 
and Commodities Authority of UAE, Saudi Capital Market Authority, Syrian 
Commission on financial markets and securities, Oman Capital Market 
Authority, and the Egyptian Financial Supervisory Authority in cooperation 
with the UASA General Secretariat. The study was based on a survey that was 
circulated among the UASA’s members to identify legislative and regulatory 
structure for organizing tender offering in the Arab financial markets and their 
role in stabilizing financial markets and protecting investors’ minority rights. 
The study aimed to highlight the current situation of various organizations of the member countries of 
the Union through a comparative study between the organizations of those countries. The UASA Board 
adopted the guideline during its eleventh annual meeting held in Tunis earlier this year.

The study included a number of international experiences on tender offering including the United 
States and the European Union, as well as a comparison on similarities and differences between the 
regulatory authorities of Hong Kong, Singapore, Britain and the United States of America in this field. 
The study discussed the practices of tender offering of UASA member countries, especially with regard 
to the regulatory framework governing these offers with the intention of acquisition. The study also 
reviewed the obstacles facing the Arab countries in applying the tender offering provisions, and 
included a proposal for the most fundamental pillars of tender offering regulations, which can be 
taken into account when developing regulatory systems related to tender offering in the stock market. 
The concerned authorities may use all or some of the contents as appropriate to their legislation and 
the nature of their markets.
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 2) Issuance of the Uasa Booklet: UASA Milestones 

Marking the tenth anniversary of the UASA establishment, the General 
Secretariat issued the UASA booklet for the period 2007 - 2017. The 
publication of this booklet was made to shed light on the major milestones 
and development stages of the UASA including its establishment and the 
most important achievements, its committees and task forces, as well as an 
overview of the UASA’s Strategic Plan for the years 2016 - 2020. The booklet also 
presents the most important activities of the Union, particularly those related to 
capacity-building, conferences and seminars, publications, and international 
cooperation. The booklet also contains a list of the UASA members and their 
joining date, and the Authorities which took over the presidency of the Union 
since its establishment. It is worth mentioning that the UASA establishment was 

based on the initiative of the Securities and Commodities Authority - UAE with the aim of creating a 
professional mechanism that helps promoting development and Arab economic integration to pursue 
harmonization and compatibility of laws and regulations applied in Arab financial markets. In addition, 
upgrading legislative and regulatory level of such markets in a manner that would achieve fairness, 
efficiency, transparency and exchange of information expertise among UASA members, and the 
development of capital markets oversight standards, to maintain efficiency to facilitate the cooperation 
in regulating general issuances of securities, and encourage listing and joint trading in the Arab markets. 
Furthermore, promote inter-investments and raise investment awareness in the Arab countries, as well as 
active participation of all UASA members in regional and international forums.

 2) Issuing a Study o Corporate Governance of Listed Companies in the Arab Financial 
Markets 

The UASA issued a study on corporate governance of listed companies in 
the Arab financial markets. The study was prepared by the working team 
entrusted with implementing some of the UASA strategic plan tasks for the 
years 2016-2020. The team was consisted of six members including Jordan 
Securities Commission Securities, Securities and Commodities Authority of 
UAE, Saudi Capital Market Authority, Syrian Commission on financial markets 
and securities, Oman Capital Market Authority, and the Egyptian Financial 
Supervisory Authority in cooperation with the UASA General Secretariat. The 
study was based on a survey that was circulated among the UASA’s members 
to identify the experiences of the Arab capital markets in the field of corporate 
governance in the Arab financial markets. The results of the questionnaire were 
studied and analyzed by the team to reach a deeper understanding of corporate governance of listed 
companies in the Arab financial markets. The study covered the most important international standards 
in the field of corporate governance and the means of ensuring its effectiveness, in addition to the 
practices of UASA members in the field of corporate governance and relevant legislative frameworks that 
govern the application of the governance principles in the Arab capital markets, especially with regard 
to those responsible for regulating listed companies in the stock market, in addition to the used methods 
to implement governance provisions and various mechanisms adopted to follow the commitment of 
listed companies to the corporate governance rules. The aim of achieving harmony of legislations and 
regulations among UASA members’ is one of the objectives of the UASA’s Strategic Plan for the years 
2016-2020 through developing guidelines in several areas, taking into account the differences in their 
legislative and regulatory systems. In this context, the working team prepared a guideline on corporate 
governance based on the results of the study of the corporate governance of listed companies listed 
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in the Arab financial markets. This guideline will assist in the development of regulations and rules of 
governance and meet the challenges facing Arab financial markets, their needs and factors affecting 
them, and the role of the UASA to reach the greatest commitment in applying the corporate governance 
principles and disclosure of listed companies in the Arab financial markets. It will also assist in upgrading 
the legislative and regulatory framework in line with best practices and international standards. The 
UASA Board adopted the guideline during its eleventh annual meeting held in Tunis earlier this year.

 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 2017, 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.

The UASA Secretariat issued also the 11th annual report, after being approved by the Union Board during 
its annual meeting held in Tunisia 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 2017.
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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 2017, 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 2017; 
• 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
Jacques E Fakhoury 
Registered Auditor Number 379
Abu Dhabi, United Arab Emirates
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Statement of Financial Performance for the year ended 31 December

2016 (AED) 2017 (AED)
Revenues
Membership fees 883,200 883,200
Contributions from hosting country 597,540 597,540
Interest Income 14,076 17,143
Other Income - 358,160
Total Revenues 1,494,816 1,856,043
Expenses
Wages, salaries and employee benefits (1,423,325) (1,386,140)
General and administrative expenses (723,141) (1,351,704)
Total expenses (2,146,466) (2,737,844)
Decrease in net residual attributable to the general reserve 
from operations (651,650) (881,801)

Statement of Financial Position as at 31 December

2016 (AED) 2017 (AED)
Assets
Non-current assets
Equipment 28,594 21,334

Current assets
Trade and other Receivables 3,450 73,138
Due from related parties 552,000 -
Cash and bank balances 2,009,408 1,686,625

2,564,858 1,759,763
Total Assets 2,593,452 1,781,097

Liabilities
Non-current liabilities
Provision for employees’ end of service benefits 288,343 367,723
Current liabilities

Other payables and accruals 299,199 209,495
Due to a related party 202,735 282,505

202,735 492,000
Total liabilities 790,277 859,723
Net residual attributable to the general reserve 1,803,175 921,374
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Statement of changes in general reserve account for the year ended 31 
December

2016 (AED) 2017 (AED)

Balance as at 1 January 2,454,825 1,803,175

Deficit for the year (651,650) (881,801)

Balance at 31 December 1,803,175 921,374

Statement of Cash Flows for the year ended 31 December

2016 (AED) 2017 (AED)

Cash flows from operating activities

Deficit for the year (651,650) (881,801)

Adjustments for:

Depreciation 5,726 9,480
Interest income (14,076) (17,143)
Provision for impairment of balances due from related parties - 662,200
Provision for employees’ end of service benefits 79,380 79,380
Operating cash flows before changes in working capital (580,620) (147,884)

Changes in working capital:

Trade and other receivables (165,600) (69,688)
Due from related parties 1,425 (110,200)
Other payables and accruals 141,673 (89,704)
Due to a related party 64,641 79,770
Net cash flows used in operating activities (603,122) (337,706)

Cash flow from investing activities

Purchases of equipment (18,699) (2,220)
Interest income received 14,076 17,143
Net cash flows generated from/(used in) investing activities (4,623) 14,923
Net decrease in cash and cash equivalents (607,745) (322,783)
Cash and cash equivalents at the beginning of the year 2,617,153 2,009,408

Cash and cash equivalents at the end of the year 2,009,408 1,686,625



56 57UASA’s Financial Statements 2015



 12th

 Annual
Report

2017

56 57

Summary of the Members Activities
 in 2017



58 5958 5958 59Summary of the Members Activities

I. Market Regulation

Country Authority Activities

Jordan JSC

•	 JSC ISSUES INSTRUCTIONS AND REGULATIONS IN LINE WITH THE PERME-
ATION OF THE SECURITIES ACT OF 2017

•	 JORDAN SECURITIES COMMISSION APPROVES THE FINAL VERSION OF 
THE “CAPITAL MARKET DEVELOPMENT STRATEGY AND ROADMAP FOR 
JORDAN”

UAE SCA •	 THE BOARD OF DIRECTORS APPROVES THE PUBLIC AND LIMITED PART-
NERSHIP FUND

KSA CMA

•	 CAPITAL MARKET AUTHORITY APPROVES AMENDING THE REGULATORY 
RULES AND PROCEDURES ISSUED PURSUANT TO THE COMPANIES LAW

•	 THE CAPITAL MARKET AUTHORITY APPROVES THE CORPORATE GOV-
ERNMENT REGULATIONS

•	 ANNOUNCING DRAFT RULES OF THE CAPITAL MARKET AUTHORITY AND 
THE SAUDI STOCK EXCHANGE (TADAWUL) FOR PUBLIC CONSULTATION

•	 AN ANNOUNCEMENT OF PUBLISHING THE DRAFT REGULATION OF 
CLASS ACTION SUITS FOR PUBLIC CONSULTATION

•	 THE CAPITAL MARKET AUTHORITY: UPDATED REGULATIONS TO REGU-
LATE MERGERS AND ACQUISITIONS

•	 THE CMA GRANTS FOREIGN INVESTORS EQUAL ACCESS TO “NOMU” AS 
LOCAL INVESTORS

•	 APPROVAL OF CLASS ACTION SUIT RULES IN SECURITIES DISPUTES
•	 ANNOUNCEMENT REGARDING THE PUBLIC CONSULTATION OF THE 

DRAFT AMENDED RULES FOR QUALIFIED FOREIGN FINANCIAL INSTITU-
TIONS INVESTMENT IN LISTED SECURITIES

•	 ANNOUNCEMENT OF THE ISSUANCE OF THE BOARD OF THE CMA RESO-
LUTION TO ADOPT THE RULES FOR SPECIAL PURPOSES ENTITIES

•	 CMA BOARD ISSUES ITS RESOLUTION APPROVING THE RULES OF OF-
FERING SECURITIES AND CONTINUING OBLIGATIONS AND APPROVING 
LISTING RULES

Iraq ISC •	 CUSTOMER DUE DILIGENCE REGULATIONS FOR SECURITIES

Oman CMA

•	 NEW SECURITIES LAW DISCUSSED WITH SECURITIES FIRMS AND MARKET 
PARTICIPANTS

•	 CMA APPROVES CUSTOMER FUNDS SEGREGATION FORM
•	 OCGS INKS AGREEMENT TO PREPARE CODE OF GOVERNANCE FOR 

GOVERNMENT COMPANIES
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I. Market Regulation

Country Authority Activities

Qatar QFMA •	 THE QFMA’S BOARD APPROVES NEW RULES AND REGULATIONS

Kuwait CMA

•	 INVITATION FOR AN OPINION POLL ADDRESSED TO ENTITIES REGULATED 
BY THE CMA ON SYSTEMS FOR MAINTAINING 

•	 RESOLUTION NO. (63) OF 2017 REGARDING AMENDING THE EXECUTIVE 
BYLAWS OF LAW NO. (7) OF 2010 REGARDING THE ESTABLISHMENT OF 
THE CAPITAL MARKETS AUTHORITY AND REGULATING SECURITIES AC-
TIVITIES AND ITS AMENDMENTS 

•	 RESOLUTION NO. (62) OF 2017 REGARDING AMENDING ARTICLES OF 
THE EXECUTIVE BYLAWS OF LAW NO. 7 OF 2010 

Lebanon CMA •	 PUBLISHING THE FIRST SET OF IMPLEMENTING REGULATIONS IN THE OF-
FICIAL GAZETTE

Egypt FRA

•	 FRA ISSUES NEW REGULATORY MEASURES FOR THE IPO PROCEDURES
•	 THE FINANCIAL REGULATORY AUTHORITY’S BOARD APPROVES SEVERAL 

IMPORTANT AMENDMENTS TO MUTUAL FUNDS
•	 THE FINANCIAL REGULATORY AUTHORITY REQUIRES THE APPROVAL OF 

THE COMPANY’S GENERAL ASSEMBLY BEFORE PURCHASING TREASURY 
SHARES

•	 THE AUTHORITY ADOPTS THE MARKET PROPOSAL TO AMEND SOME 
RULES RELATED TO INTRADAY TRADING

•	 THE FINANCIAL REGULATORY AUTHORITY AMENDS THE RULES GOVERN-
ING THE TRANSFER OF OWNERSHIP OF UNLISTED SECURITIES
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II. Market Oversight

Country Authority Activities

UAE SCA
•	 THE SECURITIES & COMMODITIES AUTHORITY APPROVES THE FIRST 

CLEARING MEMBER
•	 REGISTERING ZIMA HOLDING CO. BY SCA

KSA CMA

•	 OBLIGING THE LISTED COMPANIES WITH ACCUMULATED LOSSES 
AMOUNTING TO %50 OR MORE OF THEIR CAPITAL TO DISCLOSE THEIR 
PLAN FOR IMPLEMENTING ARTICLE (150) OF THE COMPANIES LAW

•	 CAPITAL MARKET AUTHORITY ANNOUNCEMENT REGARDING OBLIGAT-
ING ENTITIES LISTED ON PARALLEL MARKET TO DISCLOSE THEIR IFRS 
TRANSITION PROGRESS ON PHASES

•	 A NEW DIVISION AND A COMMITTEE TO SUPERVISE THE AUDITS OF 
LISTED COMPANIES AND CAPITAL MARKET INSTITUTIONS

•	 THE CAPITAL MARKET AUTHORITY ANNOUNCES THE EXEMPTION OF 
THOSE INTENDING TO OFFER DEBT INSTRUMENTS IN THE MARKET FROM 
THE FEES COLLECTED BY THE CMA

•	 EXEMPTING LISTED COMPANIES FROM DISCLOSING 4TH QUARTER FI-
NANCIAL RESULTS

Kuwait CMA

•	 CIRCULAR NO. (3) OF 2017 TO ALL PERSONS LICENSED BY THE CAPITAL 
MARKETS AUTHORITY REGARDING THE NOTIFICATION ISSUED BY THE 
AMERICAN INTERNAL REVENUE SERVICE (IRS) ON VERSION NO. 2.0 
CONCERNING THE REQUIREMENTS OF FATCA XML SCHEMA 

•	 CIRCULAR NO. (02) OF 2017 ON LICENSED PERSONS’ ANNUAL REPORT 
•	 CIRCULAR NO. (C.M.A./S.S./01/2017) REGARDING PRACTICING “VALU-

ATION OF ASSETS” ACTIVITY
•	 THE CAPITAL MARKETS AUTHORITY ANNOUNCES CONCLUSION OF 

CORPORATE GOVERNANCE REPORTS’ SUBMISSION PERIOD OF 2017 
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III. Enforcement Actions

Country Authority Activities

KSA CMA

•	 THE CAPITAL MARKET AUTHORITY ANNOUNCES OBLIGATING INVEST-
MENT FUND MANAGERS TO APPLY THE COST MODEL TO MEASURE 
PROPERTY, PLANTS, EQUIPMENT, INVESTMENT PROPERTY, AND INTANGI-
BLE ASSETS

•	 AN ANNOUNCEMENT FROM THE CAPITAL MARKET AUTHORITY REGARD-
ING THE DECISION ISSUED BY THE APPEAL COMMITTEE FOR THE RESOLU-
TION OF SECURITIES DISPUTES TO CONVICT VIOLATORS OF THE CAPITAL 
MARKET LAW AND ITS IMPLEMENTING REGULATIONS

•	 IMPOSITION OF PENALTY ON A NUMBER OF LISTED COMPANIES IN THE 
MAIN MARKET AND THE PARALLEL MARKET DUE TO THEIR VIOLATION OF 
THE COMPANIES LAW

Iraq ISC •	 SUSPEND TRADING A NUMBER OF COMPANIES

Kuwait CMA
•	 CIRCULAR NO. (14) OF 2017 REGARDING THE COMPLIANCE OF ALL 

FUNDS LIQUIDATOR WITH THE PROVISIONS OF UNITHOLDERS ASSEMBLY 
MENTIONED IN CHAPTER TWO OF MODULE THIRTEEN OF THE EXECUTIVE 
BYLAWS
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IV. Education and Awareness

Country Authority Activities

UAE SCA

•	 SCATC ORGANIZES A COURSE ON PORTFOLIOS AND RISK ANALYSIS AND 
ASSESSMENT INSTRUMENTS

•	 SCA AND ADX ORGANIZE AN AWARENESS-RAISING SEMINAR 
•	 THE SCA HOLDS A PANEL DISCUSSION TO REVIEW «THE STATE OF THE FI-

NANCIAL MARKETS IN THE UAE»

KSA CMA

•	 CMA ENCOURAGES THE PUBLIC TO REPORT INDIVIDUALS & WEBSITES THAT 
PROMOTE ‘FOREX’ ACTIVITIES

•	 JOINT WORKSHOP BETWEEN CMA & THE BRANCH OF THE BUREAU OF IN-
VESTIGATION & PUBLIC PROSECUTION IN RIYADH

•	 CMA PUBLISHES CIRCULARS ISSUED FOR LISTED COMPANIES ON ITS WEB-
SITE

•	 THE CAPITAL MARKET AUTHORITY PUBLISHES FAQ’S ON THE WEBSITE RELAT-
ED TO CAPITAL MARKET LAW, COMPANIES LAW & THEIR IMPLEMENTING 
REGULATIONS

Syria SCFMS

•	 (SCFMS) HOLDS - UP A LECTURE ABOUT THE NEW INTERNATIONAL AUDIT-
ING STANDARD (IAS) NO (701) CONCERNING THE NOTIFICATION OF THE 
KEY AUDIT MATTERS IN THE INDEPENDENCE AUDITOR’S REPORT, AND THE 
CHANGES ON THE AUDITING REPORT 

•	 (SCFMS) PARTICIPATING IN THE FIRST SCIENTIFIC CONFERENCE FOR THE 
MANAGEMENT, FINANCING AND ECONOMY 

•	 SYRIAN COMMISSION ON FINANCIAL MARKETS AND SECURITIES (SCFMS) 
ORGANIZES A TRAINING COURSE FOR THE COMPLIANCE OFFICERS 

Oman CMA
•	 IFN OMAN FORUM & DIALOGUE 2017
•	 OMAN CENTER FOR CORPORATE GOVERNANCE AND SUSTAINABILITY 

ORGANIZED A WORKSHOP FOR THE BOARD OF DIRECTORS

Qatar QFMA •	 UNDER THE PATRONAGE OF THE QFMA “CORPORATE GOVERN-
ANCECONFERENCE”
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IV. Education and Awareness

Country Authority Activities

Kuwait CMA

•	 CMA CONCLUDES ITS FIRST AWARENESS PROGRAM OF 2017
•	 CAPITAL MARKETS AUTHORITY CONCLUDES THE EVENTS OF ITS SECOND 

ANNUAL CONFERENCE 
•	 AWARENESS ANNOUNCEMENT: APPROVAL OF GENERAL ASSEMBLIES 

AGENDAS 
•	 AWARENESS ANNOUNCEMENT: FINANCIAL STATEMENTS REVIEW AND AP-

PROVAL
•	 CAPITAL MARKETS AUTHORITY CONCLUDES ITS SPECIAL AWARENESS PRO-

GRAM ON XBRL 
•	 CIRCULAR NO. (9) OF 2017 REGARDING COUNTRIES NOT APPLYING OR 

INSUFFICIENTLY APPLYING THE RECOMMENDATIONS OF THE FINANCIAL 
ACTION TASK FORCE (FATF) 

Lebanon CMA •	 COMBATING FINANCIAL CRIMES WORKSHOP HOSTED BY CMA AND UASA

Egypt FRA •	 THE AUTHORITY WARNS AGAINST RISKS OF DEALING WITH VIRTUAL CUR-
RENCY
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V. International Cooperation

Country Authority Activities

UAE SCA
•	 SCA AND ADGM’S FSRA PROMOTE COOPERATION IN FINTECH
•	 SCA SIGNS AN AGREEMENT WITH XEROX TO DEVELOP A SYSTEM TO FACILI-

TATE THE PROVISION OF CORE SERVICES AND EXPEDITE PROCEDURES

KSA CMA •	 CMA AND SAGIA SIGN MEMORANDUM OF COOPERATION 

Oman CMA •	 CMA AND CAPITAL MARKET AUTHORITY OF BRUNEI INK MOU

Qatar QFMA •	 QFMA SIGNS MOU WITH ITS COUNTERPART CMF, TUNISIA

Kuwait CMA

•	 NOMINATING KUWAIT TO HEAD THE MARKET DEVELOPMENT TEAM IN THE 
STOCK EXCHANGES FORUM (COMCEC) 

•	 KUWAIT CAPITAL MARKETS AUTHORITY (CMA) ATTAINS OFFICIAL MEMBER-
SHIP OF THE INTERNATIONAL ORGANIZATION OF SECURITIES COMMIS-
SIONS (IOSCO)

•	 CAPITAL MARKETS AUTHORITY SIGNS MOU ON COORDINATION OF COOP-
ERATION WITH MINISTRY OF COMMERCE AND INDUSTRY 

Lebanon CMA •	 THE CAPITAL MARKETS AUTHORITY OF LEBANON AND THE BANK OF RUSSIA 
SIGN AN MOU MARKING NEW LEVELS OF COOPERATION

Egypt FRA •	 FRA SIGNS MOU WITH ARAB ACADEMY FOR SCIENCE, TECHNOLOGY AND 
MARITIME TRANSPORT

Morocco AMMC
•	 STRENGTHENING PARTNERSHIP AXES AND SIGNATURE OF A NEW TECHNI-

CAL ASSISTANCE AGREEMENT BETWEEN AMMC AND CREPMF
•	 AMMC AND SEC GHANA SIGN A MEMORANDUM OF UNDERSTANDING 

AND COOPERATION
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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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