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ABOUT THE ORGANISATION, THE COMMITTEE AND THE FORUM 
 
The Organisation of Islamic Cooperation1 
 
The Organisation of Islamic Cooperation (OIC) is an inter-governmental organization with 57 member 

states over four continents. The Organization was established upon a decision of the Summit, which 

took place on 25 September 1969. The organization has been headed by the Secretary General, Mr. 

Iyad Ameen Madani, since January 2014. 

The present Charter of the Organization was adopted by the Eleventh Islamic Summit held in Dakar 

on 13-14 March 2008, which laid down the objectives and principles of the organization and 

fundamental purposes to strengthen the solidarity and cooperation among the Member States. Over 

the last 40 years, the membership has grown from its founding members of 25 to 57 states. 

Standing Committee for Economic and Commercial Cooperation of the Organisation of 
Islamic Cooperation2 
 
As one of the four Standing Committees of the OIC, The Standing Committee for Economic and 

Commercial Cooperation of the Organization of the Islamic Cooperation (COMCEC) was established 

by the Third Islamic Summit Conference in 1981. Chaired by the President of the Republic of Turkey, 

it is the main multilateral economic and commercial cooperation platform of the Islamic world. 

COMCEC convenes annually, usually in October or November, 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 Member States’ Stock Exchanges Forum3 
 
Initiated consequently to the 20th Session of COMCEC, The Organization of Islamic Cooperation 

Member States’ Stock Exchanges Forum was launched as a framework of cooperation, which also 

explores ways to improve global trading and liquidity of Islamic Finance instruments. 

As a significant step in the progress of strengthening cooperation among the OIC stock exchanges, 

the formation of the Organization of Islamic Cooperation (OIC) Member States’ Stock Exchanges 

Forum is an important milestone. It aims to provide a dedicated platform and communication 

channel for representatives of the relevant OIC organizations and institutions to discuss international 

cooperation activities and will offer participants the opportunity to share their experiences.   

                                                           
1
 http://www.oic-oci.org/ 

2
 http://www.comcec.org/ 

3
 http://www.oicexchanges.org/ 
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FOREWORD BY BORSA İSTANBUL CEO 
 
 

 

As a step towards improving an area of development, we need to measure the 

constituents of success and risks that are correlated with it. With the help of this 

valuable source of consolidated information, we aim to take a broad picture of 

the OIC Member States’ capital markets in order to better shape our strategies, 

and provide an insight to the local and global investors. 

 

As agreed in the 7th meeting of the OIC Member States’ Stock Exchanges Forum in 2013, Borsa 

İstanbul as the Forum Coordinator presents the second issue of the Integrated Statistical Report, 

which covers 2013-2014 periods of the exchanges and the central securities depositories of the OIC 

Member States. 

As part of the specialized yet collective initiatives of cooperation amongst the OIC states, the OIC 

Exchanges Forum needs to be well positioned to be able to take advantage of the global economic 

and financial recovery. One of the critical steps of achieving this goal is to furthering integration 

among member countries and leading the consolidation trend of the global capital and financial 

marketplaces. 

Historically, trading has bound our cultures together. We have gained much experience and 

knowledge because of our commercial interactions throughout history. Although the types of goods 

and services traded have changed over time, our shared values and high ethical standards have 

supported the momentum. From now on, we should not only take advantage of these invaluable 

pillars of trading built with great hardships over time, but also take the easier steps of building a 

connecting dome around them in order to establish new common marketplaces. 

As the Forum of capital and financial marketplace operators, we strive to meet our responsibilities to 

bridge the values of the past and the accessibility of the present in order to lead our future. In 2014, 

many of our exchanges have signed Memorandum of Understandings with each other and other 

global institutions. Initiatives of higher connectivity are realized through data vending agreements, 

strategic partnerships, consolidation initiatives of national exchanges, competitive new products and 

services, common indices and more in progress. 

In preparing the Report, we would like to give special thanks to all participants for their continuing 

support of the Report. We hope that you will find the information presented in the Report useful. 

 

    

   Tuncay Dinç   

President of the OIC Member  

States’ Stock Exchanges Forum 
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MARKET HIGHLIGHTS 
 
The economic growth rates of the emerging and OIC economies have been higher than the 

developed countries on average with 4% and 4.4% compared to 1.8% respectively. Yet, the expected 

withdrawal of investments as a result of the end of quantitative easing in the U.S. poses a risk for the 

OIC capital markets as well. Political tension in the Muslim regions has also been contributing to the 

stagnation trend. Besides the constrained growth in China, declining commodities prices have also 

affected the OIC states that export commodities such as metals, cocoa, coffee and cotton. 

Represented by the 58 WFE member stock exchanges, the global capital markets have recovered to 

their pre-crisis states, namely 2007, around mid-2014 in terms of market capitalization. The level has 

been increasing ever since, reaching to $65.1 trillion by the end of 2014. The top three WFE 

exchanges with the largest market capitalizations4 constituted 48% of the market capitalization of 

the WFE Exchanges and the top 10 constituted 77%. The number of IPOs has increased by 24.3% to 

1421, and the total investment flows increased by 22.6% to $894 billion.  

Global Islamic assets are estimated to have risen from $1.8 trillion in 2013 to $2.1 trillion in 20145. 

The traded values of WFE and OIC exchanges for equities have increased by 18% to $81 trillion and 

25% to $1.5 trillion respectively. The number of equities instruments and their value of trading at the 

OIC Exchanges have been 2% of the total values of WFE exchanges. The number of trades executed 

at the OIC Exchanges has increased by 23.7%. OIC Exchanges had 2.1% of the WFE trading value for 

domestic public debt securities, 0.6% of the domestic corporate bonds, and 5.5% of the foreign debt 

instruments. 

The weighted average rate of change of the OIC Exchanges’ benchmark indices based on their market 

capitalization has been 7.2% in 2014. The rate of change was -1.8% for the MSCI Emerging Markets 

Index, 5.5% for the MSCI World Index, and 4.4% for the MSCI ACWI6 Investable Market Index. 15 out 

of 23 OIC indices had positive returns in 2014.  

 
                                                           
4
 NYSE, NASDAQ OMX and JPX 

5
 INCEIF Industry Growth Page 

6
 All Country World Index 

* Sources: 2015 Key Socio-Economic Statistics on IDB Member Countries, Statistical Monograph No. 35, p. 43; 
COMCEC Trade Outlook 2014, p.11; The World Bank, World Databank; 2014 WFE Market Highlights 
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Index Performances of OIC Exchanges, 2013 to 2014 

http://www.inceif.org/industry-growth/
http://www.isdb.org/irj/go/km/docs/documents/IDBDevelopments/Internet/English/IDB/CM/Publications/Statistical%20Monograph%20No.%2035%20Final.pdf
http://www.mod.gov.tr/Lists/RecentPublications/Attachments/49/COMCEC%20Trade%20Outlook%202014.pdf
http://databank.worldbank.org/data/reports.aspx?source=world-development-indicators&preview=on
http://www.world-exchanges.org/files/2014_wfe_market_highlights.pdf
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SURVEY BACKGROUND 
 
Following the resolution adopted at the 8th meeting of the OIC Exchanges Forum in 2014, the 

integrated statistics report now includes information regarding the central securities depositories of 

the OIC member states in addition to the stock exchanges. The survey has also been sent to the 

commodity exchanges in order to fully capture the common capital markets instruments across all 

exchanges. 

A newly standardized survey format has been generated this year. In order to avoid 

misinterpretations of the terms used in the survey, OIC exchanges have been provided with a 

glossary of definitions as a reference when answering the questions—which are the same or derived 

versions of the definitions used by exchange networks such as WFE. You may find the glossary of 

these terms on the Forum’s website7. 

The survey consisted of questions for exchanges and central securities depositories separately. The 

electronic survey file has been e-mailed to OIC exchanges with directions, which also included a 

request for the file to be shared with the CSDs that serve to the exchanges. This report merely puts 

together the data provided by our members in order to generate a valuable report regarding the 

capital markets of the OIC members. Additionally, sources such as the WFE database have been used 

to collect data for the institutions who have not participated in the survey. 

There are 42 national and 2 regional stock exchanges, 11 commodity exchanges, 1 currency exchange 

and 20 central securities depositories in 46 out of 57 OIC member states in our database. Of these 

institutions, 20 stock exchanges, 1 commodities exchange and 8 central securities depositories8 have 

responded to the survey. In order to extend the coverage of the report, we have also included 5 

more exchanges based on the public data provided on the official websites of the institutions, WFE9, 

and FEAS10. 

The Report is composed of key statistics on each institution as well as an aggregate analysis of the 

information in comparison with global markets. All major markets and products are categorized and 

“other” fields are added for our members to be able to provide data for the less common products. 

Fact sheets of the respondents have been included in the “Annex: Individual Responses” section. 

The patterns, trends, and other results presented in this report are based on the sets of 25 exchanges 

and 12 depositories. Therefore, these sets will be referred as “OIC Exchanges” and “OIC CSDs” 

collectively and the institutions will be sorted and referred by their official or representative 

acronyms individually throughout the report. 

 

 

  

                                                           
7
 http://www.oicexchanges.org/reports/statistics-reports 

8
 4 of the participating stock exchanges provide clearing and depository services whose data are also included 

9
 World Federation of Exchanges Statistics, Monthly Reports 

10
 Federation of Euro-Asian Stock Exchanges, Statistics Query Tool 

http://www.oicexchanges.org/
http://www.oicexchanges.org/reports/statistics-reports
http://www.world-exchanges.org/home/index.php/statistics/monthly-reports
http://www.feas.org/statistics-indexes/statistics/query-tool.aspx
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PARTICIPATING EXCHANGES AND CSDs 
 

Stock Exchanges 
 

State Name Acronym Source 
United Arab Emirates Abu Dhabi Securities Exchange ADX* Survey 
Jordan Amman Stock Exchange ASE Survey 
Bahrain Bahrain Stock Exchange BHB* FEAS 
Turkey Borsa İstanbul BIST Survey 
Malaysia Bursa Malaysia Berhad BM11* Survey 
Mozambique Bolsa de Valores de Moçambique BVM Survey 
Tunisia Bourse des Valeurs Mobilières de Tunis BVMT Survey 
Bangladesh Chittagong Stock Exchange CSE(B) Survey 
Morocco Casablanca Stock Exchange CSE(M) WFE 
United Arab Emirates Dubai Financial Market DFM* Survey 
Bangladesh Dhaka Stock Exchange Limited DSE Survey 
Egypt The Egyptian Exchange EGX Survey 
Indonesia Indonesia Stock Exchange IDX WFE 
Iran Iran Fara Bourse Company IFB Survey 
Kazakhstan Kazakhstan Stock Exchange KASE Survey 
Pakistan Karachi Stock Exchange Limited KSEL Survey 
Pakistan Lahore Stock Exchange LSE FEAS 
Maldives Maldives Stock Exchange Pvt Ltd MSE Survey 
Nigeria Nigerian Stock Exchange NSE Website 
Oman Muscat Securities Market MSM Survey 
Palestine Palestine Securities Exchange PEX Survey 
Qatar Qatar Stock Exchange QSE Survey 
Algeria Société de Gestion de la Bourse des Valeurs 

Mobilières Spa 
SGBV Survey 

Saudi Arabia Saudi Stock Exchange Tadawul* Survey 
Iran Tehran Stock Exchange TSE Survey 

 

Commodities Exchanges 
 

State Name Acronym Source 
Pakistan Pakistan Mercantile Exchange PMEX Survey 

 

Central Securities Depositories 
 

State Name Acronym Source 
Algeria Algérie Clearing AC12 Survey 
Bangladesh Central Depository Bangladesh Limited CDBL Survey 
Pakistan Central Depository Company of Pakistan Ltd CDCPL Survey 
Iran Central Securities Depository of Iran CSDI Survey 
Kazakhstan Kazakhstan Central Securities Depository KACD Survey 
Turkey Central Registry Agency MKK Survey 
Jordan Securities Depository Center of Jordan SDC Survey 
Tunisia Tunisie Clearing TC Survey 

                                                           
11

 Unofficial acronym representing Bursa Malaysia 
12

 Unofficial acronym representing Algérie Clearing 
 * There is not a CSD in the states of these participating exchanges. A department within the exchange is 
….responsible for clearing and depositing the securities—whose statistics are also included in the report 
** Certain data categories for BHB, CSE(M), IDX, LSE, and NSE could not be obtained from the sources, 
…..therefore they were excluded from the relative statistics calculations in the report 
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EQUITIES 
 
OIC Exchanges have represented $2.7 trillion of the world equities markets in 2014 with an 8% 

annual increase in the market capitalization and a 25% annual increase in the value of trading for all 

equities products, compared to 6% and 18% of the WFE averages respectively. 

The below matrix plots the range of equities products offered by the OIC Exchanges: 
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Number of Listed Companies 

The number of listed domestic companies has increased by 1% to 4,949, while the number of foreign 

companies was 41 at the end of 2014. The shares of Bursa Malaysia (18%), Karachi Stock Exchange 

(11%), Indonesia Stock Exchange (10%), and Lahore Stock Exchange (9%) make up 48% of the number 

of companies. Below chart displays the total number of companies listed at the OIC Exchanges: 
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 Iran Fara Bourse also has a construction fund which had a trading value of $2.2 million in 2014 
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Number of New Companies 

There have been 126 IPOs and 37 other offerings14 in 2014—a total of 163 offerings. Below chart 

displays the number of new companies listed through IPOs and other corporate actions*: 

 

Funds Raised from Public Offerings 

Funds raised from public offerings were $31.9 billion—85% more than the amount for 2013. Both the 

number of new companies and the funds raised constituted 4% of the WFE amount.* 

  

                                                           
14

 The number of companies whose shares were admitted to listing during the period through a procedure 
different from an IPO (e.g. splits, mergers, or having already floated shares) 
 * Data could not be found for Bahrain Bourse, Nigerian Stock Exchange, Lahore Stock Exchange 
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Market Capitalization 

OIC Exchanges’ market capitalization rose to $2.7 trillion with an 8% increase. The share of the 

market capitalization of the OIC Exchanges to the WFE Exchanges has remained at 4% in 2014. 

The ratios for the top three and top 10 exchanges15 among OIC Exchanges were 53% and 85% 

respectively—indicating a higher concentration for the top exchanges. 

 

The average ratio of the market capitalizations of the OIC Exchanges to the GDP values of their 
respective countries is 37% for the end of 2014. 

 
Source: The World Bank, World Databank 

                                                           
15

 ADX, BIST, BM, DFM, EGX, IDX, KSEL, QSE, Tadawul, and TSE 
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Value of Trading 

OIC Exchanges have accounted for $1.5 trillion of traded value for equities in 2014, which was only 

1% of the WFE value. 62% of the trading was executed at Saudi Stock Exchange (38%) and Borsa 

Istanbul (24%). The traded value at the OIC Exchanges has increased by 25% in 2014. 

 

Below table details the market capitalization and value of trading for the OIC Exchanges: 

 Market Capitalization 
 

Value of Trading 

Acronym 2013 (USD) 2014 (USD) Change 2013 (USD) 2014 (USD) Change 
       

       

ADX  109,728,998,942   113,832,887,786  4% 23,066,080,507 39,589,797,958 72% 
ASE 25,717,195,228  25,504,396,944  -1% 4,269,753,446 3,192,390,105 -25% 
BHB 18,469,000,000  22,088,000,000  20% 600,000,000 716,000,000 19% 
BIST  195,745,520,000   219,762,560,000  12% 374,721,890,000 369,968,270,000 -1% 
BM  459,332,790,281   504,488,780,474  10% 152,190,131,029 141,631,455,095 -7% 
BVM 537,489,027  522,302,053  -3% 2,635,654 2,179,362 -17% 
BVMT 8,556,654,205  9,308,995,452  9% 884,953,500 887,987,871 0.3% 
CSE(B) 26,117,526,200  33,462,301,689  28% 1,273,794,212 1,253,787,781 -2% 
CSE(M) 53,831,380,000  52,746,800,000  -2% 5,654,900,000 4,348,510,000 -23% 
DFM 70,647,386,982  87,783,918,842  24% 43,505,316,378 103,811,297,706 139% 
DSE 26,452,284,069  34,331,614,474  30% 11,735,260,178 15,004,731,778 28% 
EGX 61,718,470,542  70,181,805,867  14% 17,019,209,744 27,742,307,212 63% 
IDX  346,673,810,000   422,127,050,000  22% 125,071,680,000 117,351,010,000 -6% 
IFB 29,254,002,578  23,548,362,100  -20% 5,500,662,396 3,468,641,266 -37% 
KASE 28,242,793,179  24,909,658,164  -12% 770,853,105 888,954,756 15% 
KSEL 57,681,009,783  73,511,272,356  27% 18,022,748,459 23,035,892,294 28% 
LSE 55,241,000,000  69,991,000,000  27% 131,000,000 73,000,000 -44% 
MSE 383,116,854  448,051,914  17% 187,208 10,817,851 5679% 
MSM 36,766,601,545  37,830,491,566  3% 5,857,389,520 5,892,852,541 1% 
NSE

16
 82,797,740,033  61,720,763,937  -25%    

PEX 3,247,478,385  3,187,259,624  -2% 340,774,269 353,917,125 4% 
QSE  152,221,000,000   185,422,000,000  22% 20,516,727,062 54,600,755,145 166% 
SGBV 176,833,872  168,288,845  -5% 628,477 471,086 -25% 
Tadawul  467,430,000,000   483,440,000,000  3% 365,244,211,170 572,403,172,512 57% 
TSE  172,900,557,721   116,638,449,919  -33% 35,029,422,456 23,972,448,657 -32% 

                                                           
16

  Data could not be found for Nigerian Stock Exchange 
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Securitized Derivatives17 

The value of securitized derivatives traded at the OIC Exchanges has increased by 30% to $3.6 billion 

in 2014, and the number of products has reached to 1,326 with a 62% increase. Only Borsa İstanbul, 

Bursa Malaysia, Iran Fara Bourse and Tehran Stock Exchange have securitized derivatives with 640, 

527, 48 and 111 products and trading value of $2.5 billion, $0.7 billion, $0.4 billion and $0.8 million 

respectively. 

Exchange Traded Funds (ETFs) 

8 OIC Exchanges18 have 43 ETF products, which is a 23% increase from 2013. The value of trading was 

$1.8 billion in 2014 with a 53% decrease. The share of ETFs with respect to the WFE exchanges has 

been 1% in terms of the number of products and only 0.01% in terms of the trading value. 91% of the 

value traded was executed at Borsa İstanbul with 15 products. 

Investment Funds 

Another set of 10 OIC Exchanges19 have 721 investment funds available for trading with $2.3 billion 

of trading value in 2014—a 15% increase in the number of funds yet a 38% decrease in the value of 

trading compared to 2013. Overall, the global share of the OIC Exchanges represented 3% of the 

number of investment funds available for trading and 0.5% of the value of trading in 2014. 

  

                                                           
17

 A tradable financial instrument incorporating non-standard features (e.g. covered warrants, certificates) 
18

 ADX, BIST, BM, IDX, IFB, NSE, Tadawul, and TSE 
19

 BHB, BIST, BM, CSE(B), DSE, EGX, KASE, MSM, NSE, and Tadawul 
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DEBT INSTRUMENTS 
 
Based on the available data, the outstanding value of debt instruments listed at the OIC Exchanges 

was $511.6 billion and the value of trading for the 2,112 instruments listed by 455 issuers was $312.6 

billion in 2014. There have been 861 new products, with $151.6 billion of raised funds.  

The number of instruments has increased by 12%, the value of listed instruments has decreased by 

8%, and the value of trading for all debt instruments has decreased by 35% in 2014 compared to 

2013. Borsa İstanbul is leading the exchange in OIC debt securities markets with 41% of the value of 

instruments listed, 40% of the raised funds from debt securities, and 85% of the value of trades. 

Domestic public instruments are leading the markets; private and foreign bonds are relatively illiquid. 

         

 

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

 

 

A
D

X
 

A
SE

 

B
H

B
 

B
IS

T 

B
M

 

B
V

M
 

B
V

M
T 

C
SE

 (
B

) 

C
SE

 (
M

) 

D
FM

 

D
SE

 

EG
X

 

ID
X

 

IF
B

 

K
A

SE
 

K
SE

L 

LS
E 

M
SE

 

M
SM

 

N
SE

 

P
EX

 

Q
SE

 

SG
B

V
 

Ta
d

aw
u

l 

TS
E 

Domestic 
Public        

 
                

Domestic 
Private                          

Foreign                         

REPO                          

 

  

Domestic 
Public 

Instruments 
75% 

Domestic 
Private 

Instruments 
9% 

Foreign 
Instruments 

16% 

Value of Instruments Listed, 2014 

Domestic 
Public 

Instruments 
90% 

Domestic 
Private 

Instruments 
7% 

Foreign 
Instruments 

3% 

Value of Trades, 2014 



15 
 

Outstanding values of the instruments are displayed below, 56% of which are listed at Borsa İstanbul. 

 

Domestic Public Instruments 

As of the end of 2014, there were 1,031 domestic public debt instruments at the value of $386.6 

billion, issued by a total of 80 issuers in the OIC Exchanges. 25820 of these instruments were newly 

listed in 2014 and amounted to $105.7 billion of investment flows. The value of trading was $282.7 

billion, which is 35% less than the 2013 value. 

Domestic Private Instruments 

As of the end of 2014, there were 997 domestic private debt instruments at the value of $44.6 

billion, issued by a total of 319 issuers in the OIC Exchanges. 586 of these instruments were newly 

listed in 2014 and amounted to $40.2 billion of investment flows. The value of trading was $20.3 

billion, which is 6% more than the 2013 value. 

Foreign Instruments 

Borsa İstanbul, Kazakhstan Stock Exchange and Nigerian Stock Exchange are the only OIC Exchanges 

that have foreign debt instruments. As of the end of 2014, there were 84 products in the value of 

$80.4 billion, issued by 56 issuers available for trading at these exchanges. 15 of these instruments 

were newly listed in 2014 and provided $5.6 billion of investment flows. The total value of trading 

was $9.7 billion, which is 63% less than the 2013 value. 

REPO Market 

Only Borsa İstanbul and Kazakhstan Stock Exchange has REPO markets available for investors, with 

$3.3 trillion and $65 billion of trading value in 2014 respectively. 

 

 

                                                           
20

 Number of new instruments for both domestic public instruments and domestic private instruments of at 
Iran Fara Bourse were not included because the data was not provided 
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DERIVATIVES 
 
Five exchanges had derivatives contracts available for trading with a total of 264.4 million contracts 

traded in 2014, which is about two and a half time as much as the contracts traded in 2013. 

None of the OIC Exchanges had any ETF futures, ETF options, or interest rate options contracts 

available for trading in 2014. The types of listed contracts at these exchanges are plotted below: 
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Other 
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
21 

   

22 

Stock Futures 

Borsa İstanbul, Bursa Malaysia, Kazakhstan Stock Exchange, Karachi Stock Exchange and Tehran Stock 

Exchange have stock index futures available for trading. While Bursa Malaysia did not have any 

trading in 2014, the numbers of contracts traded at the other four exchanges were 194,377 (BIST), 

16,537 (KASE), 12.0 million (KSEL), and 174 (TSE) respectively—a 10% increase in the total number of 

contracts from 2013. 

Stock Index Futures 

Borsa İstanbul, Bursa Malaysia, Karachi Stock Exchange and Kazakhstan Stock Exchange have stock 

index futures available for trading. While Karachi Stock Exchange and Kazakhstan Stock Exchange did 

not have any trading in 2014, the total number of contracts traded at Borsa İstanbul and Bursa 

Malaysia was 45.5 million, which is a 5% increase from 2013. 

Interest Rate Futures 

Bursa Malaysia and Pakistan Mercantile Exchange were the only OIC exchanges that had interest rate 

futures contracts available for trading. While Pakistan Mercantile Exchange did not have any trades 

in 2014, Bursa Malaysia had 13,150 contracts traded—a 22% decrease from 2013. 

                                                           
21

 Futures on precious metals, crude oil, and cotton  
22

 Tehran Stock Exchange has “embedded put options” with 180.5 million contracts traded in 2014 
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Currency Futures 

Only Borsa İstanbul and Kazakhstan Stock Exchange have currency futures available for trading with 

14.1 million and 3,900 contracts traded in 2014 respectively—a 27% aggregate increase from 2013. 

Commodity Futures 

Borsa İstanbul, Bursa Malaysia and Pakistan Mercantile Exchange have commodity futures available 

for trading with 1.6 million, 10.3 million and 3.8 million contracts traded in 2014 respectively and 

15.7 million contracts in total, compared to 14.3 million in 2013. Pakistan Mercantile Exchange also 

had futures on precious metals, crude oil, and cotton whose total trading value is $8.47 billion in 

2014 and $12.05 billion in 2013. 

Stock Options 

Borsa İstanbul is the only OIC exchange with stock options available for trading with 88,919 contracts 

traded in 2014—almost twice as much as the amount for 2013. 

Stock Index Options 

Only Borsa İstanbul and Bursa Malaysia have stock index options available for trading with 107,344 

and 4,188 contracts traded respectively and 111,532 in total—more than six-fold of the 2013 value. 

Currency Options 

Borsa İstanbul is the only OIC exchange that has currency options. The instrument has been launched 

in May 2014, with 26,801 contracts traded by the end of 2014. 

Commodity Options 

Bursa Malaysia was the only OIC exchange that had commodity options with 714 contracts traded in 

2014, compared to 2,520 in 2013. 

SPOT COMMODITIES AND FOREIGN EXCHANGE23 
 
Borsa İstanbul has spot trading of commodities such as gold, silver, platinum, and palladium. The 

total value of trading of all commodities was $9.9 billion in 2014 and $20 billion in 2013. 

The value of gold and silver trading at Borsa İstanbul was $9.6 billion and $265.1 million in 2014 

respectively. Borsa İstanbul also has platinum and palladium products available for trading with a 

total trading value of $90,125 in 2014, and $391 in 2013. 

 

  

                                                           
23

 Foreign Exchange trading at the exchanges are excluded from totals due to lack of data 
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CENTRAL SECURITIES DEPOSITORIES 
 
As part of the survey, 8 CSDs and 4 depository departments of exchanges have answered questions 

regarding the issuers, investor accounts, and the distribution of the capital markets assets.  

 

58% of the participating OIC CSDs have omnibus accounts at the participant level, 92% have 

beneficial ownership accounts on an end-investor basis, 83% mandates the accounts to be 

segregated on an end-investor basis, and dematerialization is mandatory at 83% of the CSDs. 

 

Below table outlines the financial instruments that are eligible for deposit at the relative CSDs: 
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Equities / Shares        
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 
25
    

Investment Funds            

- ETFs             

- Mutual             

- Unit Investment Funds             

Securitized Derivatives             

- Rights             

- Warrants             

- Certificates            

Debt Instruments             

- Government Bonds and T-
Bills, Municipal Securities             

- Corporate26              

- Sukuks             

- Covered Bonds             

- Asset Backed Securities             

- International Bonds (Euro 
notes, Eurobonds)             

Mudarabaha Certificates             

  

  

                                                           
24

 Shares, Depository Receipts 
25

 All floating and non-floating shares, temporary receipts 
26

 Corporate Bonds, Commercial Papers, Bank Bills, Bank Guaranteed Bills 
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Issuers 

As of the end of 2014, there were a total of 4,123 domestic and 68 foreign issuers, and a total of 

4,191 issuers, which is a 2% increase from 2013. 

 

Accounts 

There were 27,490,940 investor accounts at the end of 2014, a 7% increase from 2013. 95% of them 

are domestic individuals, 2% domestic corporates, 2% foreign individuals, and 1% foreign corporates. 

     

When compared against the populations of the relative countries, the levels are closer to each other, 

except for Saudi Arabia where about a fourth of the population has an investment account. 

 
Source: The World Bank, World Databank 
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Value of Holdings 

The value of holdings at the end of 2014 was $1.3 trillion, which is a -9% change compared to the 

2013 value27. 14% of this value was owned by domestic individuals, 64% by domestic corporates, 1% 

by foreign individuals, and 21% by foreign corporates. 

      

Most of the CSDs had more number of accounts and value of holdings in 2014 than 2013. 

Exceptionally, Tunisie Clearing had a 56% increase in the number of accounts, and Kazakhstan Central 

Securities Depository had a 79% increase while the value of holdings decreased by 61%. The changes 

in the number of issuers, the number of accounts, and the value of the holdings from 2013 to 2014 

are shown in the below chart: 

 

                                                           
27

 The value of holdings data for the CSDs of Pakistan and Saudi Arabia were not provided. 
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ANNEX I: List of OIC Exchanges and CSDs 
 
Below is the list of all exchanges and CSDs of the OIC Member States: 

Stock Exchanges 
 

State Name Acronym 
Albania Tirana Stock Exchange TSE(A) 
Algeria Société de Gestion de la Bourse des Valeurs Mobilières Spa SGBV 
Azerbaijan Baku Stock Exchange BSE 
Bahrain Bahrain Stock Exchange BHB 
Bangladesh Chittagong Stock Exchange CSE(B) 
Bangladesh Dhaka Stock Exchange Limited DSE 
Cameroon Douala Stock Exchange DSX 
Egypt The Egyptian Exchange EGX 
Guyana The Guyana Assn. of Securities Cos & Intermediaries Inc GASCI 
Indonesia Indonesia Stock Exchange IDX 
Iran Iran Fara Bourse Company IFB 
Iran Tehran Stock Exchange TSE(I) 
Iraq Iraq Stock Exchange ISX 
Jordan Amman Stock Exchange ASE 
Kazakhstan Kazakhstan Stock Exchange KASE 
Kuwait Kuwait Stock Exchange KWSE 
Kyrgyzstan Kyrgyz Stock Exchange KSE(K) 
Lebanon Beirut Stock Exchange BSE 
Libya Libyan Stock Market LSM 
Malaysia Bursa Malaysia Berhad BM 
Maldives Maldives Stock Exchange Pvt Ltd MSE 
Morocco Casablanca Stock Exchange CSE(M) 
Mozambique Bolsa de Valores de Moçambique BVM 
Nigeria Nigerian Stock Exchange NSE 
Oman Muscat Securities Market MSM 
Pakistan Karachi Stock Exchange Limited KSEL 
Pakistan Lahore Stock Exchange LSE 
Palestine Palestine Securities Exchange PEX 
Palestine Palestine Securities Exchange PEX 
Qatar Qatar Stock Exchange QSE 
Saudi Arabia Saudi Stock Exchange Tadawul 
Sierra Leone Sierra Leone Stock Exchange SLSE 
Somalia Somalia Stock Exchange SSE(SOM) 
Sudan Khartoum Stock Exchange KSE(S) 
Suriname Suriname Stock Exchange SSE(SUR) 
Syria Damascus Securities Exchange DSE 
Tunisia Bourse des Valeurs Mobilières de Tunis BVMT 
Turkey Borsa İstanbul BIST 
Uganda Uganda Stock Exchange USE 
United Arab Emirates Nasdaq Dubai  
United Arab Emirates Abu Dhabi Securities Exchange ADX 
United Arab Emirates Dubai Financial Market DFM 
Uzbekistan Toshkent Republican Stock Exchange UZSE 
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Commodities Exchanges 
 

State Name Acronym 
Indonesia Jakarta Futures Exchange BBJ 
Iran Iran Energy Exchange IRENEX 
Iran Iran Mercantile Exchange IME 
Kazakhstan Eurasian Trading System Commodity Exchange ETS 
Nigeria Abuja Securities and Commodity Exchange ASCE 
Pakistan Pakistan Mercantile Exchange PMEX 
Turkmenistan The State Commodity And Raw Materials Exchange of 

Turkmenistan 
SCRM 

Uganda Uganda Commodity Exchange UCE 
United Arab Emirates Dubai Gold and Commodities Exchange DGCE 
United Arab Emirates Dubai Mercantile Exchange DME 
Uzbekistan Uzbek Commodity Exchange UZEX 

 

Other Exchanges 
 

State Name Acronym 
Benin, Burkina Faso, 
Cote d'Ivoire, Togo, 
Guinea-Bissau, Mali, 
Niger, Senegal 

Bourse Régionale des Valeurs Mobilières BRVM* 

Gabon Bourse des Valeurs Mobilières d'Afrique Centrale BVMAC* 
Azerbaijan Baku Interbank Currency Exchange BBVB28 

 

 

Central Securities Depositories 
 

State Name Acronym 
Algeria Algérie Clearing AC 

Azerbaijan National Depository Center of the Azerbaijan Republic MDM 

Bangladesh Central Depository Bangladesh Limited CDBL 

Egypt Misr for Central Clearing, Depository and Registry MCDR 

Indonesia Indonesian Central Securities Depository KSEI 

Iran Central Securities Depository of Iran CSDI 

Jordan Securities Depository Center of Jordan SDC 

Kazakhstan Kazakhstan Central Securities Depository KACD 

Kuwait Kuwait Clearing Company KCC 

Kyrgyzstan Central Depository of Kyrgyz Republic CJSC 

Lebanon Midclear  

Maldives Maldives Securities Depository MSD 

Morocco Maroclear  

Nigeria Central Securities Clearing System CSCS29 

Oman Muscat Clearing & Depository Company SAOC 

Pakistan Central Depository Company of Pakistan Ltd CDCPL 

Qatar Qatar Central Securities Depository QCSD 

Tunisia Tunisie Clearing TC 

Turkey Central Registry Agency MKK 

Uzbekistan Uzbekistan Central Securities Depository  

                                                           
28

 Foreign exchange and money markets exchange 
29

 An associate company of the NSE 
 * Regional Exchange 
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ANNEX II: Individual Responses



   



  



   



   



   



   



   



   



   



   



   



   



   



   



   



   



   



   



   



 



   



   



   



   



   



   



   



  



 

Notes for the Individual Responses 
 
The full individual responses from each of respondents are presented below for further information. 

The notes that respondents have added when answering the survey are listed below for reference: 

 BIST (1): Platinum and Palladium 

 CSE(B) (1): New Benchmark Index launched on 12 October 2014 

 DFM: Conversion rate is 3.675 

 DFM (1): 2013 (7 Bonds, 6 Sukuk) | 2014 (4 Bonds, 6 Sukuk) 

 IFB (1): Housing Mortgage Right 

 IFB (2): Construction Fund 

 IFB (3): Base Market (unlisted equities) 

 IFB (4): Third Market (underwriting, M&A) 

 IFB (5): Intellectual Property Market 

 KSEL: FX rate at respective year end was used 

 MSM: Currency values were converted at the provided rates 

 TSE (1): The products are Islamic bonds 

 TSE (2): Embedded Put Options 

 

 PMEX (1): Total value of trading for futures on precious metals, crude oil, and cotton 

 

 SDC (1): Only investors with accounts with balances are considered 

 SDC (2): Only accounts with balances are considered 

 MKK (1): Only investors with accounts with balances are considered 

 MKK (2): Only accounts with balances are considered 

 CDCPL (1): Figures include domestic and foreign Individual Accounts 

 CDCPL (2): Figures include domestic and foreign Corporate Accounts 

 KACD (1): In 2013 and 2014 there were 12 foreign corporate investors (legal entities) without 

residency indicator 

 KACD (2): In 2013 there were 23 corporate accounts without residency indicator (of legal 

entity), whereas in 2014 such accounts comprised 22 

 KACD (3): Value of corporate holdings without residency indicator (of legal entity) in 2013 

was USD 335,847.34 and in 2014 USD 282,914,77 respectively 

 TC (1): an account is identified by an ISIN code, a participant, an assets category and assets 

nature 

 TC (2): Total of  domestic  accounts (see definition of an account above) 

 TC (3): Total of  foreign accounts (see definition of an account above) 

 TC (4): Kindly note that the exchange rate (TND to USD) used was of 1,6467 in 2013 and 

1,8612 in 2014 

 TC (5): Total value of  domestic holdings 

 TC (6): Total value of  foreign holdings 
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