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Primary market dynamics and structural catalysts



From privatization to global capital hub
Deal size trends & sector diversification

Source: GCC exchange filings, Bloomberg, Aranca analysis. 2025 data as at year-end. Consumer = Consumer Staples + 
Discretionary combined



From privatization to global capital hub
Aftermarket performance, risk drivers & deal size

Source: GCC exchange filings, Bloomberg, Aranca analysis. 2025 data as at year-end.



From privatization to global capital hub
Takeaways for portfolio managers

Key takeaways for portfolio managers

1
The GCC IPO market has moved beyond a one-off, state-led monetisation cycle into a more sustained

and institutionalised phase, but this maturity also brings a clearer distinction between listing momentum

and long-term value creation.

2
Going forward, issuance is expected to remain strong, supported by a robust pipeline; however, the shift

toward private-sector mid- and small-cap companies implies higher variability in quality and outcomes.

3
The absence of sovereign backing and guaranteed dividends marks a structural change in risk

dynamics, making bottom-up analysis and active selection increasingly critical for investors.

4
Strong initial demand and oversubscription should not be interpreted as indicators of quality, as post-

listing performance is often impacted by valuation stretch and supply-side pressures.

5
Alpha generation will increasingly depend on sector and size selectivity, with the expanding opportunity

set requiring investors to differentiate between structurally sound businesses and momentum-driven

listings.

6
As the market evolves, independent and rigorous valuation frameworks will become essential to

navigate pricing inefficiencies and support disciplined capital allocation.

Source: GCC exchange filings, Bloomberg, Aranca analysis. 2025 data as at year-end.
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