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Background and Objectives  

 

The Taskforce of MENA Stock Exchanges for Corporate Governance was established by the 

OECD in 2011. The key objective of this Taskforce is to facilitate a dialogue among Arab stock 

exchanges on issues related to capital markets development and corporate governance. The 

Taskforce is composed primarily of heads of Arab stock exchanges, but also of securities regulators, 

clearing houses, investors and other experts from the countries of the Middle East and North Africa 

region.  

The Taskforce is part of the OECD’s overall MENA-OECD Investment Programme. Its work has 

benefited from support of the Turkish CMA and Borsa Istanbul, the Swedish Development 

Agency, as well as from the Omani CMA and the MSM.  

 
The Taskforce held its first inaugural meeting on 5 July, 2011 in at the OECD Headquarters in Paris. 

A second meeting of the Taskforce was organised on 22 June, 2012 in Istanbul and saw a release of a 

key publication on the Role of MENA Stock Exchanges in Corporate Governance.  

 

The Taskforce is also used as a platform for country-specific advice conducted through the OECD 

Advisory Facility for Stock Exchanges, launched by the OECD in 2012. A workshop with the 

Casablanca Stock Exchange was organised in December 2012 to address its development priorities. 

 

Heads of stock exchanges demonstrated a high level of interest in continuing this work in 2013-

2014, with a focus on a number of priorities. Topics that were highlighted as being of significant 

interest to the group included: comparison of listing standards, privatisation and performance of 

stock exchanges, the role of stock exchanges in promoting transparency.  

 

Third Taskforce Meeting 

 

The third meeting of the Taskforce will be organised in a similar format of a high level regional 

policy roundtable, where heads and other representatives of regional exchanges will be invited to 

participate, alongside regulators and relevant international and regional institutions, including the 

World Federation of Exchanges, the Arab Federation of Exchanges, and the Federation of Euro-

Asian Exchanges.  

 

Each panel will provide an opportunity for all Taskforce participants to interact and discuss the 

issues raised by lead speakers and related to the questions provided in the agenda. The discussions 

will be informed by thematic reports, prepared by the OECD in close collaboration with regional 

exchanges. 

 

Moderators will structure discussions along the questions provided in the agenda and will keep the 

discussions interactive. Each of the panels will feature lead presenters whose role will be to outline 

the main issues. A number of background documents will support the discussion, including: 

 

 Privatisation and Demutualisation of MENA Stock Exchanges: Prospects and Challenges; 

 The Role of Institutional Investors in Corporate Governance; 

 Who Cares? Corporate Governance in Today's Equity Markets; 

 Making Stock Markets Work to Support Economic Growth; 

 Equity Market Development and Corporate Governance in Emerging Markets.   

 



                                               
 

 
     

 

   

 

8.30-9.00 Registration  

 

9.00-9.30 Opening Remarks 

 

Mr. Abdullah Al Salmi, Executive President, Capital Market Authority, Oman 

Mr. Ahmed Saleh Al Marhoon, CEO, Muscat Securities Market, Oman 

Ms. Alissa Amico, Programme Manager, MENA, Corporate Affairs Division, OECD 

 

9.30-11.00 Capital markets development: a new role for stock exchanges? 

 

Last year's meeting of the Taskforce addressed the fundamental question of what role should stock 

exchanges play in promoting the development of Arab capital markets, in particular what role should 

stock exchanges play in promoting better corporate governance practices. The past year has seen a 

number of important developments in global capital markets that have been to some extent mirrored 

in the development of regional exchanges. For instance, in the past year we have seen a shift to 

raising capital through bonds as opposed to equity issues. In parallel, a diversification in the product 

base could be seen with the growth of ETFs and index investing which is bringing new dynamics to 

MENA markets. Some of the MENA markets have seen MSCI upgrades and should in principle 

benefit from larger investment inflows. This introductory session will consider if this is happening in 

practice and what new role exchanges in the region can play to promote capital market development, 

especially that a number of exchanges are at the heart of the establishment of financial centers in the 

region.  

 

Moderator: Dr. Ibrahim Turhan, President, Borsa Istanbul, Turkey 

 

Highlight:  Presentation of OECD reports on emerging markets development and making stock 

markets work to support economic growth 

 

Mr. Serdar Celik, Economist, Corporate Affairs Division, OECD 

Mr. Ahmed Saleh Al Marhoon, CEO, Muscat Securities Market, Oman 

Mr. Rashid Al Mansoori, CEO, Qatar Exchange, Qatar 

Mr. Ravi Narain, Former Managing Director and CEO, National India Stock Exchange, India 

 

Questions for discussion: 

 

 How has the nature of portfolio investment in the region evolved in the past year and what 

impact have the geopolitical developments had on capital flows? 

 How has the structure of capital raising (e.g. shift to bond issues as opposed to equity) and 

investment instruments (e.g. emergence of ETFs and indexing) affected exchanges? 

 What role can exchanges play in developing frameworks to satisfy the demand for equity by 

growth companies? 

 What might be the role of exchanges in the development of financial centers in the region and 

are they effectively playing this role? 

 

 

11.00-11.15  Coffee break 

 

 



                                               
 

 
     

 

   

 

11.15-13.00 Listing challenges: an issuer's perspective 

 

In recent years, the focus in the region has been on attracting liquidity and issuers to the market. This 

has proven to be a considerable challenge given the ownership structure of the companies in the 

region and the instability in capital markets. The last Taskforce meeting has already considered the 

mechanisms for attracting SMEs and family-owned companies to the market. Likewise, a number of 

measures to facilitate cross-listing were also introduced in recent years and the Taskforce has 

considered this issue in the past. However, the overall issuer perspective has not so far been 

addressed. What are the key obstacles to attracting new issuers and convincing issuers to conduct 

secondary issues? This session will be structured to allow a structured interaction around the 

challenges related to listing and cross-listing from the perspective of issuers, be they private or 

partially state-owned.  

 

Moderator: Mr. Thomas Krantz, Senior Consultant, Thomas Murray; former Secretary General, 

WFE 

 

 Highlight: Presentation of the MENA listing requirements survey 

 

Ms. Alissa Amico, Programme Manager, MENA, Corporate Affairs, OECD 

Mr. Mustafa Baltaci, Executive Vice President, Borsa Istanbul; Secretary General, FEAS 

Mr. Colin Milton, Deputy Director, Listing Department, Qatar Exchange 

Mr. Salah Essayel, Chairman, Capital Market Authority, Tunisia  

 

Questions for discussion: 

 

 What are the key obstacles for attracting new issuers to MENA markets? What aspects of the 

regulatory framework pose most significant challenges for new issuers and for secondary 

issues? (e.g. independent director requirements, disclosure requirements, financial 

requirements) 

 Has the introduction of different listing tiers been useful for attracting issuers? Have 

exchanges been able to facilitate the movement of issuers into upper tiers as they grow? 

 Do issuers feel that the balance of mandatory versus voluntary requirements for listing 

appropriate? To what extent has the introduction of "comply or explain" codes or disclosure 

standards (i.e. XBRL based disclosure) has been a challenge for issuers? 

 What drives listings to markets outside the region? What can be done to attract MENA 

companies to list domestically? 

 

13.00-14.00 Lunch  

 

14.00-15.30 Attracting capital: an investor perspective 

 

Attracting institutional investment, from sovereign wealth funds, but also from foreign and local 

pension, social security and insurance funds has been an important priority in the region. Last year's 

roundtable has already started to consider how to attract institutional investors to MENA stock 

markets, as well as the role that these investors can play in promoting better corporate governance 

practices. Given the high interest of the Taskforce in this topic, the OECD has conducted a 

consultation with the largest institutional investors to solicit their feedback on priorities for reform. 



                                               
 

 
     

 

   

This panel will be dedicated to discussing views of large investors in the region’s capital markets 

with a view to identify policy orientations for future reform.  

 

Moderator: Mr. Anthony Mallis, CEO, Securities and Investments Company, Bahrain 

 

Highlight: Presentation of the MENA Investor Council and the report on the role of institutional 

investors in corporate governance 

 

Mr. Serdar Celik, Economist, Corporate Affairs, OECD 

Mr. Arshad Ashraf, Portfolio Manager, Passport Capital, USA 

Mr. Walid Hayeck, Managing Director, the National Investor, UAE  

Mr. Ibrahim Muhanna, Director, Muhanna Actuaries and Consultants, Lebanon  

 
Questions for discussion: 

 

 What are the key priorities for attracting domestic and foreign institutional capital to MENA 

markets? How do they differ across markets and by type of investor? 

 How could institutional investors be incentivised to act as engaged owners? (e.g. pooling 

resources between institutional investors, requiring them to disclose their voting, etc.) 

 What role can sovereign investment vehicles play in promoting good governance practices in 

listed companies? 

 Is the integration of Arab capital markets essential for their ability to attract greater portfolio 

investment?  

 What are the lessons learned from the creation of indices to attract investment in the region 

(AFE 40 index, S&P CG index, etc.)? 

 

15.30-17.00 Restructuring stock exchanges: developments and challenges 

 

Privatisation and demutualisation of exchanges is one of the key areas where the Taskforce has been 

doing significant work, responding to the interest of a number of exchanges to transition to the 

private ownership model. Prior discussions of the Taskforce concluded that additional evidence is 

required to better understand the benefits and challenges linked to privatisation and self-listing of 

exchanges. To this end, the OECD, benefitting from input of a number of regional exchanges, has 

developed a first of a kind report which analyses efforts of MENA exchanges to demutualise and 

privatise. This panel will serve as a forum to present the conclusions of this report and discuss how it 

may inform the plans of individual exchanges going forward.  

 

Moderator: Ms. Alissa Amico, Programme Manager, Middle East and North Africa, Corporate 

Affairs, OECD 

 

Highlight: Presentation of the OECD report on privatisation and demutualisation of MENA stock 

exchanges 

 

Ms. Rasiah Selvarany, Chief Regulatory Officer, Bursa Malaysia, Malaysia 

Dr. Jay Brown, Professor, Sturm College of Law, University of Denver, United States 

Mr. Ahmed Aweida, Chief Executive Officer, Palestine Stock Exchange, Palestinian Authority 

Ms. Shahira Abdelshahid, Advisor to the Chairman, Egypt Stock Exchange, Egypt  

 



                                               
 

 
     

 

   

 

Questions for discussion: 

 

 What are the benefits and risks of demutualisation or privatisation for Arab exchanges?  

 What sequencing of reforms is required to support the ownership transitions envisioned by a 

number of exchanges in the region? 

 How should the regulatory responsibilities of exchanges and securities regulators be adapted 

following demutualisation or privatisation? 

 To what extent is the experience of European and North American markets that have 

privatised and/or self-listed relevant to the region?  

 Is transition to private ownership likely to impact on the level of competition among Arab 

exchanges? 

 

17.00- 17.30 Concluding remarks and way forward 

 

This last panel will be structured as an open discussion so as to allow Taskforce participants to 

discuss and agree on the future activities. Participants will be invited to indicate potential topics for 

the Taskforce to address in its future work. Representatives of exchanges can make requests on the 

Advisory Facility for Stock Exchanges. Possible synergies with the work of other regional and 

international organisations can also be considered.  

 

Dr. Fadi Khalaf, Secretary General, Arab Federation of Exchanges, Lebanon 

Mr. Jalil Tarif, Secretary General, Union of Arab Securities Authorities, UAE 

Ms. Alissa Amico, Programme Manager, Corporate Affairs Division, OECD 

 

 

19.30  Cocktail reception (in the Lobby of the Hotel) 

 


