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Financial Services Authority
Decision No. 28/2025
Issuing the Regulation Governing the Alternative Investment Market

Pursuant to Royal Decree No. 20/2024 Establishing the Financial Services Authority and
Issuing its System;

Royal Decree No. 18/2025 Establishing the Alternative Investment Market;
the Executive Regulation of the Capital Market Law issued by Decision No. 1/2009;
the Public Joint Stock Companies Regulation issued by Decision No. 27/2021;

the Approval of the Board of Directors of the Financial Services Authority;
the Approval of the Ministry of Finance; and
in the Interest of the Public,

It is hereby decided:

First Article

The provisions of the attached Regulation shall apply to the regulation of the Alternative
Investment Market.

Second Article

This Decision must be published in the Official Gazette and comes into force on the day
following the date of publication.

Issued on: 13 Safar 1447 AH
Corresponding to: August 7, 2025

Dr. Said bin Mohammed bin Ahmed Al Saqri
Minister of Economy
Chairman of the Board of Directors of the Financial Services Authority
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Regulation Governing the Alternative Investment Market

Chapter One
Definitions and General Provisions

Article (1)

In the application of this Regulation, the following words and expressions shall have the
meanings assigned to each of them, unless the context otherwise requires:

okrwbdPE

o

FSA: The Financial Services Authority.

MSX: Muscat Stock Exchange SAOC.

Market: The Alternative Investment Market.

Promising Company: A closed joint stock company listed on the Market.
Qualified Investor: An investor who meets the criteria of any category stipulated in
Article (12) of this Regulation.

Direct Listing: The process by which a Promising Company is listed directly on the
Market without an increase in its share capital and without allocating a portion of its
share capital through a private placement.

Indirect Listing: The process by which a Promising Company is listed on the Market
by increasing its share capital or allocating a portion of its share capital through a
private placement, in accordance with Article (7) of this Regulation.
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Article (2)

The provisions applicable to a public joint stock company shall also apply to a Promising
Company listed on the Market, to the extent that they do not conflict with this Regulation.

Article (3)

The fees for the services provided by the FSA in implementation of this Regulation shall be
determined in accordance with the attached Annex.

Chapter Two
Listing on the Market

Article (4)

A Promising Company may choose either of the following two methods for listing on the
Market:

1. Direct Listing.
2. Indirect Listing.

Article (5)
A Promising Company seeking Direct Listing must meet the following conditions:

1. Have achieved net profits in each of the preceding 3 (three) financial years.

2. Have achieved average annual revenue growth of not less than 14.4% (fourteen point
four percent) during the preceding 3 (three) financial years.

3. Have at least 20 (twenty) shareholders.

Article (6)

An application for Direct Listing must be submitted to the FSA using the form prescribed for
this purpose and must be accompanied by the following:

1. The commercial registration of the Promising Company.

2. The articles of association and register of shareholders of the Promising Company.

3. Audited financial statements for the preceding 3 (three) financial years, prepared in
accordance with International Financial Reporting Standards (IFRS) or the IFRS for
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SMEs Accounting Standard (IFRS-SME), and audited by an auditor accredited by the
FSA.

A viable business plan and a clear growth strategy.

A Due diligence report.

Evidence of the existence of internal control systems, including an audit committee
and a risk management framework, in accordance with international standards.

Any other documents required by the FSA.

Article (7)

A Promising Company seeking Indirect Listing must meet the following conditions:

1.
2.

Have completed at least 2 (two) years of operational and financial performance.
Offer, through private placement to Qualified Investors, either of the following:

(a) At least 20% (twenty percent) of the company’s issued share capital; or

(b) An increase in the company’s issued share capital of at least 20% (twenty percent).

In all cases, the company must have at least 20 (twenty) shareholders at the time of listing.

Article (8)

The application for Indirect Listing must be submitted to the FSA using the form prepared for
this purpose, accompanied by the following:

1.

A prospectus in Arabic, prepared in accordance with the form prescribed by the FSA
for this purpose and approved by the Issue Manager, the Promising Company and the
Legal Advisor.

Audited financial statements for the last 2 (two) financial years, prepared in
accordance with IFRS or the IFRS for SMEs Accounting Standard (IFRS-SME), and
audited by an auditor accredited by the FSA.

A valuation report stating that the market value of the company is not less than
4£-500,000 (five hundred thousand Omani Rials), issued by an entity accredited by the
FSA, provided that no more than 90 (ninety) days have elapsed since the date of
issuance of the report.

Evidence of the appointment of an Issue Manager accredited by the FSA to complete
the issuance and listing procedures.

Any other documents required by the FSA.
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Article (9)

A Promising Company under incorporation may be listed indirectly on the Market, provided
that it submits an application to that effect in accordance with the procedures and conditions
stipulated in this Chapter, except for the following two requirements:

1. Completion of 2 (two) years of operational and financial performance.
2. Submission of audited financial statements for the last 2 (two) financial years.

Article (10)

The FSA shall review and decide on the applications referred to in this Chapter within 3
(three) working days from the date on which all the requirements and conditions stipulated in
this Regulation have been fulfilled. The expiry of this period without a response shall be
deemed approval of the application.

Article (11)

In the event of a violation of this Regulation, MSX may delist a Promising Company from
the Market, in accordance with the controls established by MSX and approved by the FSA.
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Chapter Three
Trading in the Market

Article (12)
Trading in the Market shall be restricted to the following categories of Qualified Investors:

Shareholders of the Promising Company at the time of its listing.

Licensed securities sector entities.

Insurance companies.

The Social Protection Fund.

Collective investment funds.

High-net-worth individuals who meet either of the following two conditions:

OB W I =

(@) The value of their investment portfolio is at least 10% (ten percent) of their total annual
income, provided that their total annual income is not less than £20,000 (twenty thousand
Omani Rials) or its equivalent in foreign currencies, and that they submit a declaration to that
effect in accordance with the form prepared by MSX for this purpose.

(b) Their total annual income is not less than £20,000 (twenty thousand Omani Rials) or its
equivalent in foreign currencies during the past 12 (twelve) months, provided that they
submit a declaration to that effect in accordance with the form prepared by MSX for this
purpose.

7. Financially knowledgeable individuals, in accordance with the controls specified by
MSX.

Chapter Four
Obligations and Prohibitions

Article (13)

A Promising Company listed on the Market must disclose its financial statements in
accordance with the IFRS for SMEs Accounting Standard (IFRS-SME), as approved by the
FSA. The company must make such disclosures periodically as follows:

1. Disclose its unaudited semi-annual financial statements within 30 (thirty) days
following the end of the relevant half of its financial year.

2. Disclose its audited annual financial statements within 90 (ninety) days
following the end of its financial year.
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Article (14)

Without prejudice to Article (13) of this Regulation, the rules governing the disclosure of
material information stipulated in the aforementioned Public Joint Stock Companies
Regulation and the Executive Regulation of the Capital Market Law shall apply to a
Promising Company listed on the Market.

Article (15)

The founders’ shares of a Promising Company listed on the Market may not be traded for a
period of 1 (one) year from the date of listing. If any founder wishes to dispose of a portion of
their shares, such disposal must not exceed 10% (ten percent) of the shares held by that
founder, in accordance with the controls established by MSX.

Article (16)

The founders of a Promising Company under incorporation may not dispose of their shares
until the company has published a balance sheet covering 1 (one) financial year from the date
of its registration with the Commercial Register Secretariat.

The FSA may, by decision, extend this restriction for another financial year, without
prejudice to the founders’ right to create a second-ranking pledge over those shares.

This restriction shall not apply to the assignment of state-owned shares, the assignment of
shares between founders, or transfers by inheritance.

Any person allocated shares in the capital of a Promising Company through Indirect Listing
may dispose of those shares immediately after the company is listed on the Market.
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Annex of Fees

No. Fee Fee Amount in & Due Date
1 Fee for approval of the 2,000 (two Once, upon submission of the
prospectus of a Promising thousand) initial draft of the prospectus
Company
2 Securities listing fee 50 (fifty) Annually, on 1 January of each
year
3 Issue underwriting fee 2,500 (two Upon submission of the

thousand five
hundred)

application for underwriting
the issue




