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Dear Members,

Global pandemic caused by the Covid-19 virus has reshaped our perceptions and 
decisions in most areas of life. The disruption has not only been unforeseen but also 
powerful and widespread—to such an extent that the recovery is defined as adaptation to 
a new normal. As the vaccination processes now being questioned with the new variants, 
the normalization may last many years.

Unlike most industries, challenges and uncertainties faced by the financial industry were 
offset to a certain degree with the great influx of investments and the expansion of 
investor base in the capital markets. To this end, as market infrastructure operators, we 
should explore and implement radical solutions in order to manage risks promptly and 
make this expansion sustainable and beneficial for all stakeholders in the long-term.

OIC Exchanges Forum (OICEF) serves as a unique platform for the capital markets 
institutions of OIC Member States (Members) that enables development of long-term 
and fruitful relationships while cultivating cooperation and knowledge sharing. While 
the annual forum meetings set the stage for discussing a wide range of challenges, 
opportunities and ideas, task forces enable members to undertake specific projects in 
collaboration over relatively longer periods.

Published by the OICEF Secretariat with the valuable contributions of our Members 
and public resources, annual OICEF Statistics Report serves as a valuable source of 
aggregated and consolidated information on OIC markets. The report also includes 
analysis of data in comparison with global markets as well as key statistics on Islamic 
capital markets.

I would like to thank all members who made the preparation of this report possible by 
providing data through the annual survey. We hope that the report will be instrumental in 
enhancing our knowledge base on OIC markets.

FOREWORD

Korkmaz ERGUN
Chairperson

OIC Exchanges Forum 
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The Organisation of Islamic Cooperation¹ 

The Organisation of Islamic Cooperation (OIC) is an inter-governmental organization 
that represents  the Muslim world with 57 Member States and endeavors to safeguard 
their interests in the spirit of promoting international peace and harmony. It was 
established upon a decision of the historical summit in Rabat on 25 September 1969, 
following the criminal arson of Al-Aqsa Mosque in occupied Jerusalem. Secretary 
General of OIC has been Dr. Yousef Ahmed Al-Othaimeen since 2016.

Standing Committee for Economic and Commercial Cooperation
of the Organisation of Islamic Cooperation² 

The Standing Committee for Economic and Commercial Cooperation of the Organisation 
of the Islamic Cooperation (COMCEC) was established by the Third Islamic Summit 
Conference of OIC in 1981. Chaired by the President of the Republic of Turkey, it is the 
main multilateral economic and commercial cooperation platform that of the Islamic 
world, which convenes annually at ministerial level in İstanbul.

Some of its objectives are to address the economic challenges of the Islamic Ummah, to 
contribute to the development efforts of the Member States, to draw up programs and 
submit proposals designed to increase the welfare of the Member States, and to ensure 
the overall coordination of the activities of the OIC relating to economic and commercial 
cooperation among the Member States. 

The Organisation of Islamic Cooperation Exchanges Forum³ 

Established consequently to the 20th Session of the COMCEC in 2005, The Organisation 
of Islamic Cooperation Exchanges Forum (OICEF) provides a dedicated, centralized 
and cultivating platform for 44 national and 2 regional stock exchanges, 13 commodity 
exchanges, and 22 central securities depositories (CSDs) (Members) in 48 out of 
57 OIC Member States (Annex I). OICEF serves as a communication channel within 
a collaborative framework for the representatives of Members and relevant OIC 
organizations and institutions—enabling cooperation among shareholders in developing 
Islamic capital markets and strengthening their relationships.

As the Secretariat of OICEF (Secretariat), Borsa İstanbul has been hosting annual 
Meetings, leading the Task Forces, and publishing annual Statistics Report (Report) 
and quarterly Newsletter with the contribution of Members. Annual Meetings set the 
stage for briefing on activities, sharing experiences, discussing ideas on challenges and 
opportunities. Task Forces undertake long-term projects, currently focusing on precious 
metal, indices and sustainability—through which Members collaborate to develop long-
term and fruitful relationships. The Report and the Newsletters serve as valuable sources 
of aggregated and consolidated information regarding Members.

ABOUT THE ORGANISATION,
THE COMMITTEE AND THE FORUM

1http://www.oic-oci.org/
2http://www.comcec.org/
3http://www.oicexchanges.org/
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The Report presents individual and aggregate capital markets 
data for Members. The data is primarily provided by the 
Members who participate in the annual Survey. In order to extend 
the representation of the Report to a meaningful level, additional 
public data regarding Members who have not participated in 
the survey is collected from their official websites and World 
Federation of Exchanges (WFE) Statistics Portal. Report also 
includes analysis of data in comparison with global markets as 
well as key statistics on Islamic capital markets.

The survey for the exchanges focuses on key figures about the capital market products 
available for trading at the Member Exchange categorized in asset classes. The 
section on Sharia-compliant securities in the exchange survey captures the organized 
Islamic capital markets data—which is not easily accessible. The format of the survey 
has been standardized where the terms and definitions have been adopted from the 
definitions of the international exchange federations. The glossary of terms, along with 
the previous reports, is published at oicexchanges.org for reference in order to avoid 
misinterpretations.

The patterns, trends, and other results presented in this Report are based on the datasets 
of 20 stock exchanges, which are referred as “OIC Stock Exchanges” collectively. 15 of 
the 20 OIC Stock Exchanges have responded to the Survey (Annex II) while the data for 
the rest of the OIC Stock Exchanges were sourced from WFE. Members whose data for 
certain categories could not be obtained from the available sources are excluded from 
the relative calculations.

ABOUT THE SURVEY
AND THE REPORT 

OICEF

6
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STOCK
EXCHANGES

PARTICIPATING 
MEMBERS⁴

  The Members are referred and sorted by their acronyms throughout the Report.
* Unofficial acronyms that are generated to represent Members without an official acronym
** The local currency rate discrepancies in Iran has inflated some of the IFB and TSE values in U.S. Dollars
*** Product lists for Members whose data has been acquired from WFE are based on the 2019 Survey
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Member State   Name     Acronym Source***

United Arab Emirates  Abu Dhabi Securities Exchange  ADX  WFE

Jordan    Amman Stock Exchange  ASE  Survey

Turkey    Borsa İstanbul    BIST*  Survey

Malaysia   Bursa Malaysia    BM*  Survey

Azerbaijan   Baku Stock Exchange   BSE  Survey

Mozambique   Bolsa de Valores de Moçambique BVM  Survey

Bangladesh   Chittagong Stock Exchange  CSE(B)  Survey

Morocco   Casablanca Stock Exchange  CSE(M)  Survey

United Arab Emirates  Dubai Financial Market   DFM  Survey

Bangladesh   Dhaka Stock Exchange   DSE  WFE

Egypt    The Egyptian Exchange   EGX  WFE

Indonesia   Indonesia Stock Exchange  IDX  Survey

Iran    Iran Fara Bourse   IFB**  Survey

Kazakhstan   Kazakhstan Stock Exchange  KASE  WFE

Palestine   Palestine Exchange   PEX  WFE

Pakistan   Pakistan Stock Exchange  PSX  Survey

Qatar    Qatar Stock Exchange   QSE  Survey

Algeria    Algiers Stock Exchange   SGBV  Survey

Saudi Arabia   Saudi Stock Exchange   Tadawul Survey

Iran    Tehran Stock Exchange   TSE**  Survey
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EQUITIES

The below table plots the range of equities products that were offered 
by the OIC Stock Exchanges:

Benchmark indices of the OIC Stock Exchanges in USD weighted by market capitalization 
had a 77% annual increase (2% excluding IFB and TSE) in 2020. The rate of change was 
18.3% for the MSCI Emerging Markets Index, 15.9% for the MSCI World Index, and 16.3% 
for the MSCI All Country World Index.
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There were 4,726 domestic and 55 foreign companies listed at the OIC Stock Exchanges 
with a 3% annual increase and a 5% annual decrease respectively. The ratios for the top 
three exchanges constituted 45% of the number of listed companies.

OIC Stock Exchanges have represented $6.01 trillion of the world equities markets ($4.37 
trillion excluding IFB and TSE) at the end of 2020—which is 5.5% of WFE Members’ 
market capitalization—with a 30% annual increase (4% excluding IFB and TSE) in the 
market capitalization, while that of the WFE Members was $109.21 trillion with a 20% 
annual increase.

Number of Listed Companies

Market Capitalization

Number of Listed Companies, 2020
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The ratio of the total market capitalizations to the total GDP values of the relative 
Member States was 105% (85% excluding IFB and TSE) for the end of 2020.

Market Capitalization / GDP, 2020 
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There have been 128 IPOs and 58 other offerings in 2020 with a 24% annual decrease in 
all offerings.

Number of New Companies

Number of New Companies, 2020
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Funds raised from public offerings were $12.3 billion in 2020 with a 65% annual 
decrease.

OIC Stock Exchanges had $2.12 trillion of traded value for equities in 2020 with a 103% 
annual increase, which was 1.5% of the WFE Members’ value. Top 5 exchanges accounted 
for 94% of the traded value.

Funds Raised from Public Offerings

Value of Trading
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The outstanding value of debt instruments listed at the OIC Stock Exchanges was $657.5 
billion with a 25% annual increase in 2020. The value of trading for the 3,477 instruments 
of 386 issuers was $991.0 billion with a 42% annual increase. 2,247 new products were 
issued with value of $295.5 billion.

The below table plots the range of debt instruments available for trading at the OIC 
Stock Exchanges:

Securitized Derivatives

5 out of 20 OIC Stock Exchanges had 2,178 securitized derivatives available for trading 
at the end of 2020 with a 26% annual decrease, whose trading value was $13.7 billion 
with a 77% annual increase.

Exchange Traded Funds (ETFs)

12 out of 20 OIC Stock Exchanges had 130 ETF products at the end of 2020 with a 24% 
annual increase, whose trading value was $21.6 billion with a 105% annual increase.

Investment Funds

10 out of 20 OIC Stock Exchanges had 578 investment funds available for trading in 
2020 with a 2% annual decrease, whose trading value was $81.7 billion of trading value 
with a 314% annual increase.

DEBT INSTRUMENTS
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Number of debt instruments available for trading at the OIC Stock Exchanges are 
displayed below:

Number of Instruments Listed, 2020
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Outstanding values of the instruments are displayed below:
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Domestic public instruments account for most of the volume; foreign bonds are relatively 
illiquid. 

Value of Trading, 2020 Foreign Instruments
Domestic Private Instruments
Domestic Public Instruments
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Domestic Public Instruments 

The value of 1,504 domestic public debt instruments was $532.1 billion at the end of 2020 
with a 31% annual increase. 616 of these instruments were newly listed and amounted 
for $239.0 billion of investment flows. The value of trading was $903.8 billion with a 41% 
annual increase.

Domestic Private Instruments

The value of 1,841 domestic private debt instruments was $49.7 billion at the end of 2020 
with a 6% annual decrease. 1,590 of these instruments were newly listed and amounted 
for $47.7 billion of investment flows. The value of trading was $75.8 billion with a 50% 
annual increase.

Foreign Instruments

2 out of 20 OIC Stock Exchanges had 132 foreign debt instruments at the end of 2020, 
valued $75.7 billion with a 14% annual increase. 41 of these instruments were newly listed 
and amounted for $8.8 billion of investment flows. The value of trading was $11.4 billion 
with a 12% annual increase.

REPO Market

The total REPO trading value at Borsa İstanbul and Baku Stock Exchange was $2.89 
trillion with a 11% annual increase in 2020.

DEBT INSTRUMENTS
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Borsa İstanbul, Bursa Malaysia, Dubai Financial Market and Tehran Stock Exchange had 
a total of 1.8 billion derivatives contracts traded in 2020 with a 17% annual increase. The 
types of listed contracts at these exchanges are plotted below:

Stock Futures

Stock Index Futures

ETF Futures

Interest Rate Futures

Currency Futures

Commodity Futures

Stock Options

Stock Index Options

ETF Options

Interest Rate Options

Currency Options

Commodity Options

A
D

X
 

A
SE

 

B
IS

T
 

B
M

 

B
SE

 

B
V

M
 

C
SE

 (
B

) 

C
SE

 (
M

) 

D
FM

 

D
SE

 

E
G

X
 

ID
X

 

IF
B

 

K
A

SE
 

P
E

X
 

P
SX

 

Q
SE

 

SG
B

V
 

Ta
d

a
w

ul
 

T
SE

Stock Futures

Borsa İstanbul, Bursa Malaysia, Dubai Financial Market, Pakistan Stock Exchange and 
Tehran Stock Exchange have stock futures available for trading. Borsa İstanbul, Bursa 
Malaysia, Dubai Financial Market and Pakistan Stock Exchange had trading volume of 1.2 
billion contracts in 2020 with a 495% annual increase.

Stock Index Futures

Borsa İstanbul, Bursa Malaysia, and Tehran Stock Exchange have stock index futures 
available for trading with a trading volume of 105.5 million contracts in 2020 with a 62% 
annual increase.

Interest Rate Futures

Borsa İstanbul and Bursa Malaysia have interest rate futures contracts available for 
trading with a trading volume of 467 contracts in 2020 with a 292% annual increase.

Currency Futures

Borsa İstanbul had 62.7 million contracts traded in 2020 with a 12% annual decrease.

DERIVATIVES
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Commodity Futures

Borsa İstanbul and Bursa Malaysia have commodity futures available for trading with 
172.3 million contracts traded in 2020 with a 148% annual increase.

Stock Options

Borsa İstanbul, Iran Fara Bourse and Tehran Stock Exchange have stock options available 
for trading with 284.5 million contracts traded in 2020 with a 75% annual decrease.

Stock Index Options

Borsa İstanbul and Bursa Malaysia have stock index options available with 361,695 
contracts traded in 2020 with a 27% annual increase.

Interest Rate Options

Bursa Malaysia and Iran Fara Bourse have interest rate options with no trading in 2020.

Currency Options

Borsa İstanbul was the only OIC exchange that has currency options available for trading 
with 960,535 contracts traded in 2020 with a 65% annual decrease.

Commodity Options

Bursa Malaysia was the only OIC exchange that had commodity options available for 
trading with 63,626 contracts traded in 2020 with a 20% annual increase.

DERIVATIVES
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Borsa İstanbul has spot commodities available for trading; trading value of gold was 
$44.7 billion with a 247% annual increase, trading value of silver was $609.7 million with 
a 176% annual increase, and trading value of platinum and palladium was $1.3 million 
with a negligible annual decrease in 2020.

Iran Fara Bourse has (1) unlisted (admitted to trading) equity and outright offering 
transactions (M&A), (2) intellectual property transactions, and (3) Equity and ETF 
underwriting products. The value of trading for unlisted equity was $58 billion, equities 
underwriting was $28 million and ETF underwriting was $151.8 million in 2020.

OTHER PRODUCTS

According to Islamic Financial Services Board’s (IFSB’s) Islamic Financial Services Industry 
(IFSI) Stability Report, the Islamic financial industry has grown to $2.44 trillion in 2019 
with an 11.4% annual increase. The share of Islamic capital markets was 26.5% with 
$645.7 billion of value and a 23.5% annual growth.

In terms of Sharia-compliant securities available for trading, based on the responses 
from 6 OIC Stock Exchanges, there are 465 sukuk products (a 17% annual increase) listed 
by 68 issuers (a 7% annual decrease) with the outstanding value of $114.0 billion (a 55% 
annual increase) and trading value of $82.1 billion (a 250% annual increase) in 2020. The 
number of Sharia-compliant shares are 1,581 in 2020 with a 3% annual increase. There 
are also 43 Sharia-compliant ETFs, 23 Sharia-compliant REITs, and 47 other Sharia-
compliant products5.

SHARIA-COMPLIANT SECURITIES

  Mortgage Rights listed at Iran Fara Bourse5
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Stock Exchanges

ANNEX I:
MEMBERS6

 6Afghanistan, Brunei Darussalam, Comoros, Djibouti, Guinea, Gambia, Mauritania, Chad, and Yemen do not 
have any active exchanges or CSDs.
* Unofficial acronyms that are generated to represent Members without an official acronym

Member State Name   Acronym 

Albania    ALSE    

SGBV    

BSE(A)    

BHB    

CSE(B)    

DSE    

DSX   

EGX  

GASCI    

IDX    

IFB    

TSE    

ISX    

ASE(J)  

AIX   

KASE 

KWSE   

KSE(K)    

BSE(L)    

LSM 

BM* 

MSE 

CSE(M) 

BVM 

NSE 

MSM 

PSX 

PEX
QSE

Tadawul 

SLSE

SSE(SOM) 

KSE(S)

SSE(SUR)

DSE(S)

CASE

BVMT

BIST*

ASE(T)

USE

ADX

DFM

ND*
ALSE

Albanian Securities Exchange    

Algiers Stock Exchange

Baku Stock Exchange   

Bahrain Stock Exchange    

Chittagong Stock Exchange

Dhaka Stock Exchange Limited

Douala Stock Exchange 

The Egyptian Exchange

Indonesia Stock Exchange

Tehran Stock Exchange

Iran Fara Bourse

Iraq Stock Exchange

Amman Stock Exchange

Astana International Exchange

Kazakhstan Stock Exchange

Boursa Kuwait

Kyrgyz Stock Exchange

Beirut Stock Exchange

Libyan Stock Market

Bursa Malaysia

Maldives Stock Exchange

Casablanca Stock Exchange

Bolsa de Valores de Moçambique

Nigerian Stock Exchange

Muscat Securities Market

Pakistan Stock Exchange

Palestine Securities Exchange
Qatar Stock Exchange

Saudi Stock Exchange

Sierra Leone Stock Exchange

Somali Stock Exchange

Khartoum Stock Exchange

Suriname Stock Exchange

Damascus Securities Exchange

Central Asian Stock Exchange

Bourse des Valeurs Mobilières de Tunis

Borsa İstanbul

Ashgabat Stock Exchange

Uganda Stock Exchange

Abu Dhabi Securities Exchange 

Dubai Financial Market

Nasdaq Dubai
Toshkent Republican Stock Exchange

Algeria    

Azerbaijan    

Bahrain    

Bangladesh    

Bangladesh    

Cameroon    

Egypt    

Guyana     

Indonesia   

Iran  

Iran 

Iraq 

Jordan 

Kazakhstan 

Kazakhstan 

Kuwait 

Kyrgyzstan 

Lebanon 

Libya 

Malaysia 

Maldives 

Morocco 

Mozambique 

Nigeria 

Oman 

Pakistan 

Palestine 
Qatar 

Saudi Arabia 

Sierra Leone

Somalia

Sudan

Suriname

Syria

Tajikistan

Tunisia

Turkey

Turkmenistan

Uganda

Uzbekistan

United Arab Emirates

United Arab Emirates

United Arab Emirates

The Guyana Assn. of Securities Cos & 
Intermediaries
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Commodities Exchanges

Regional Exchanges

Member State    Name      Acronym 

Benin, Burkina Faso,
Cote d’Ivoire, Guinea-Bissau,  Bourse Régionale des Valeurs Mobilières  BRVM 
Mali, Niger, Senegal, Togo 

Gabon Bourse des Valeurs Mobilières d’Afrique Centrale BVMAC

ANNEX I:
MEMBERS

Eurasian Trading System 
Commodity Exchange

Abuja Securities and 
Commodity Exchange

The State Commodity And
Raw Materials Exchange

Indonesia

Indonesia Jakarta Futures Exchange

Iran Energy Exchange

Iran Mercantile Exchange

Pakistan Mercantile Exchange

Turkish Mercantile Exchange

Uganda Commodity Exchange

Dubai Gold and Commodities Exchange

Dubai Mercantile Exchange

Uzbek Commodity Exchange

Iran

Iran

Kazakhstan

Nigeria

Pakistan

Turkey

Turkmenistan

Uganda

United Arab Emirates

United Arab Emirates

Uzbekistan

Member State Name   Acronym 

Indonesia Commodity 
& Derivatives Exchange ICDX

BBJ

IRENEX

IME

ETS

ASCE

PMEX

TURIB

SCRMET

UCE

DGCX

DME

UZEX
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Central Securities Depositories

ANNEX I:
MEMBERS

Misr for Central Clearing, 
Depository and Registry

National Depository Center of 
the Republic of Azerbaijan

Member State Name   Acronym 

Albania

Algeria 

Azerbaijan

Bangladesh

Egypt

Indonesia

Iran

Jordan

Kazakhstan

Kuwait

Kyrgyzstan

Lebanon

Maldives

Morocco

Nigeria

Oman

Pakistan

Qatar

Tajikistan

Tunisia 

Turkey

Uzbekistan

Albanian Securities Register

Algérie Clearing

Central Depository Bangladesh Limited

Indonesian Central Securities Depository 

Central Securities Depository of Iran

Securities Depository Center of Jordan

Kazakhstan Central Securities Depository

Kuwait Clearing Company

Central Depository of Kyrgyz Republic

Midclear

Maldives Securities Depository

Maroclear

Central Securities Clearing System

Muscat Clearing & Depository Company

Central Depository Company of Pakistan

Qatar Central Securities Depository

Central Depository of Tajikistan

Tunisie Clearing 

Central Registry Agency

Uzbekistan Central Securities Depository

ALREG

AC*

 NDC

CDBL

 MCDR

KSEI

CSDI

SDC

KACD

KCC

CDK*

MC(L)*

MC(M)*

MSD

CSCS

MCD

CDC

QCSD

CDT*

TC

MKK

UCSD*
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