
(1608) Oó©dG á«ª°SôdG Iójô÷G
á`«dÉŸG äÉ`eóÿG á`Ä«g

 QGô````b
    2025/28 ºbQ

IóYGƒdG äÉcô°ûdG ¥ƒ°S º«¶æJ áëF’ QGó°UEÉH

,É¡eÉ¶f QGó°UEGh á«dÉŸG äÉeóÿG áÄ«g AÉ°ûfEÉH 2024/20 ºbQ ÊÉ£∏°ùdG Ωƒ°SôŸG ≈dEG GOÉæà°SG
,IóYGƒdG äÉcô°ûdG ¥ƒ°S AÉ°ûfEÉH 2025/18 ºbQ ÊÉ£∏°ùdG Ωƒ°SôŸG ≈dEGh

,2009/1 ºbQ QGô≤dÉH IQOÉ°üdG ∫ÉŸG ¢SCGQ ¥ƒ°S ¿ƒfÉ≤d ájò«ØæàdG áëFÓdG ≈dEGh
,2021/27 ºbQ QGô≤dÉH IQOÉ°üdG áeÉ©dG áªgÉ°ùŸG äÉcô°ûdG áëF’ ≈dEGh

,á«dÉŸG äÉeóÿG áÄ«g IQGOEG ¢ù∏› á≤aGƒe ≈dEGh
,á«dÉŸG IQGRh á≤aGƒe ≈dEGh

,áeÉ©dG áë∏°üŸG ¬«°†à≤J Ée ≈∏Y AÉæHh
Qô`≤J

≈````dhC’G IOÉ``ŸG
.á≤aôŸG áëFÓdG ΩÉµMCÉH IóYGƒdG äÉcô°ûdG ¥ƒ°S º«¶æJ ¿CÉ°T »`a πª©j

á````«fÉãdG IOÉ``ŸG
.√ô°ûf ïjQÉàd ‹ÉàdG Ωƒ«dG øe ¬H πª©jh ,á«ª°SôdG Iójô÷G »`a QGô≤dG Gòg ô°ûæj

 `g1447 ô``````````````Ø°U ø`e 13 :»`a Qó°U
Ω2025 ¢ù````£°ùZCG ø`e  7   :≥````aGƒŸG

…ô≤°üdG ó`ªMCG ø`H ó`ªfi øH ó``«©°S .O
OÉ````°üàb’G ô````jRh                                                                      

á«dÉŸG äÉeóÿG áÄ«g IQGOEG ¢ù∏› ¢ù`«FQ
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(1608) Oó©dG á«ª°SôdG Iójô÷G
IóYGƒdG äÉcô°ûdG ¥ƒ°S º«¶æJ áëF’

 ∫hC’G π`°üØdG
á`eÉY ΩÉ`µMCGh äÉ`Øjô©J

( 1 ) IOÉ``ŸG
 É¡æe πc øjôb ÚÑŸG ≈æ©ŸG á«JB’G äGQÉÑ©dGh äÉª∏µ∏d ¿ƒµj áëFÓdG √òg ΩÉµMCG ≥«Ñ£J »`a

:ôNBG ≈æ©e ¢üædG ¥É«°S ¢†à≤j ⁄ Ée
 :á``Ä«¡dG - 1

.á«dÉŸG äÉeóÿG áÄ«g
:á`°UQƒÑdG - 2

.Ω.´.Ω.¢T §≤°ùe á°UQƒH ácô°T
:¥ƒ°ùdG - 3

.IóYGƒdG äÉcô°ûdG ¥ƒ°S
:IóYGƒdG ácô°ûdG - 4

.¥ƒ°ùdG »`a É¡LGQOEG ºàj »àdG á∏Ø≤ŸG áªgÉ°ùŸG ácô°T
:πgDƒŸG ôªãà°ùŸG - 5

 √òg øe (12) IOÉŸG »`a É¡«∏Y ¢Uƒ°üæŸG äÉÄØdG øe …CG øª°V êQóæj …òdG ôªãà°ùŸG
.áëFÓdG

:ô°TÉÑŸG êGQOE’G - 6
 »`a IOÉjR ¿hO ¥ƒ°ùdG »`a Iô°TÉÑe IóYGƒdG ácô°ûdG É¡dÓN øe êQóJ »àdG á«∏ª©dG

.¢UÉN ÜÉààcG ≥jôW øY É¡dÉe ¢SCGQ øe AõL ¢ü«°üîJ ¿hOh ∫ÉŸG ¢SCGQ
:ô°TÉÑŸG ÒZ êGQOE’G - 7

 ¢SCGQ IOÉjR ≥jôW øY ¥ƒ°ùdG »`a IóYGƒdG ácô°ûdG É¡dÓN øe êQóJ »àdG á«∏ª©dG
 (7) IOÉŸG ºµ◊ É≤ah ¢UÉN ÜÉààcG ≥jôW øY É¡dÉe ¢SCGQ øe AõL ¢ü«°üîàH hCG ∫ÉŸG

.áëFÓdG √òg øe
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(1608) Oó©dG á«ª°SôdG Iójô÷G
( 2 ) IOÉ``ŸG

 …ô°ùJ »àdG É¡JGP ΩÉµMC’G IóYGƒdG äÉcô°ûdG ¥ƒ°S »`a áLQóŸG IóYGƒdG ácô°ûdG ≈∏Y …ô°ùJ
.áëFÓdG √òg ™e ¢VQÉ©àj ’ ÉÃ ∂dPh ,áeÉ©dG áªgÉ°ùŸG ácô°T ≈∏Y

( 3 ) IOÉ``ŸG
 ≥ë∏ª∏d  É≤ah  ,áëFÓdG  √òg ΩÉµMC’  É≤«Ñ£J  áÄ«¡dG  É¡eó≤J  »àdG  äÉeóÿG  Ωƒ°SQ  Oó–

.≥aôŸG
»``fÉãdG π``°üØdG

¥ƒ``°ùdG »`a êGQOE’G
( 4 ) IOÉ``ŸG

 :¥ƒ°ùdG »`a êGQOEÓd Ú«JB’G ÚHƒ∏°SC’G øe …CG QÉ«àNG IóYGƒdG ácô°û∏d Rƒéj

.ô°TÉÑŸG êGQOE’G - 1
.ô°TÉÑŸG ÒZ êGQOE’G - 2

( 5 ) IOÉ``ŸG
 :á«JB’G •hô°ûdG AÉØ«à°SG ô°TÉÑŸG êGQOE’G »`a áÑZGôdG IóYGƒdG ácô°ûdG ≈∏Y Öéj
.á«°VÉŸG çÓãdG (3) á«dÉŸG äGƒæ°ùdG øe áæ°S πc »`a ìÉHQCG »`aÉ°U ≥«≤– -1

 á©HQCGh ô°ûY á©HQCG (%14^4) øY π≤j ’ ájƒæ°ùdG É¡JGOGôjEG »`a ƒ‰ §°Sƒàe ≥«≤– - 2
.á«°VÉŸG çÓãdG (3) á«dÉŸG äGƒæ°ùdG ∫ÓN Éjƒæ°S áFÉŸG »`a Iô°ûY øe

.ÉªgÉ°ùe øjô°ûY (20) øY É¡«a ÚªgÉ°ùŸG OóY π≤j ’CG - 3

( 6 ) IOÉ``ŸG
 ¬H É≤aôe ¢Vô¨dG Gò¡d ó©ŸG êPƒªæ∏d É≤ah áÄ«¡dG ≈dEG  ô°TÉÑŸG êGQOE’G Ö∏W Ëó≤J ¿ƒµj

:»JB’G
.IóYGƒdG ácô°û∏d …QÉéàdG πé°ùdG - 1

.ÚªgÉ°ùŸG πé°Sh ,IóYGƒdG ácô°û∏d »°SÉ°SC’G ΩÉ¶ædG - 2
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(1608) Oó©dG á«ª°SôdG Iójô÷G
 á«dÉŸG ôjQÉ≤àdG ÒjÉ©Ÿ É≤ah á≤bóe á«dÉe äGƒæ°S çÓK (3) ôNB’ á«dÉe äÉfÉ«H - 3
 á£°SƒàŸGh IÒ¨°üdG äÉ°ù°SDƒª∏d á°ü°üîŸGh áØØîŸG ÒjÉ©ª∏d É≤ah hCG  ,á«dhódG

.áÄ«¡dG iód óªà©e äÉHÉ°ùM ÖbGôe ≥jôW øY ,(IFRS-SME)
.áë°VGh ƒ‰ á«é«JGÎ°SGh ,≥«Ñ£à∏d á∏HÉb (Business Plan) πªY á£N - 4

.(Due Diligence) áÑLGƒdG ájÉæ©dG ¢üëa - 5
 IQGOEG  QÉWEGh  ≥«bóàdG  áæ÷  ∂dP  »`a  ÉÃ  ,á«∏NGO  áHÉbQ  áª¶fCG  OƒLh  ó«Øj  Ée  -  6

 .á«dhódG ÒjÉ©ª∏d É≤ah ,ôWÉîŸG
.áÄ«¡dG É¡Ñ∏£J iôNCG ≥FÉKh hCG äGóæà°ùe …CG - 7

( 7 ) IOÉ``ŸG
 :á«JB’G •hô°ûdG AÉØ«à°SG ô°TÉÑŸG ÒZ êGQOE’G »`a áÑZGôdG IóYGƒdG ácô°ûdG ≈∏Y Öéj

.πbC’G ≈∏Y ‹ÉŸGh »∏«¨°ûàdG AGOC’G øe ÚeÉY (2) â∏ªcCG ób ¿ƒµJ ¿CG - 1
:Ú«JB’G øjQGó°UE’G øe ÉjCG πgDƒŸG ôªãà°ùª∏d ¢UÉÿG ÜÉààc’G ∫ÓN øe ìô£J ¿CG - 2

.Qó°üŸG ácô°ûdG ∫Ée ¢SCGQ øe πbC’G ≈∏Y áFÉŸG »`a øjô°ûY (%20) - CG
.áFÉŸG »`a øjô°ûY (%20) øY π≤J ’ áÑ°ùæH Qó°üŸG ácô°ûdG ∫Ée ¢SCGQ IOÉjR - Ü

.êGQOE’G óæY ÉªgÉ°ùe øjô°ûY (20) øY ÚªgÉ°ùŸG OóY π≤j ’CG Öéj ,∫GƒMC’G ™«ªL »`ah

( 8 ) IOÉ``ŸG
 É≤aôe ¢Vô¨dG Gò¡d ó©ŸG êPƒªæ∏d É≤ah áÄ«¡dG ≈dEG ô°TÉÑŸG ÒZ êGQOE’G Ö∏W Ëó≤J ¿ƒµj

 :»JB’G ¬H
 ¿CG ≈∏Y ,¢Vô¨dG Gò¡d áÄ«¡dG √ó©J …òdG êPƒªæ∏d É≤ah á«Hô©dG á¨∏dÉH QGó°UEG Iô°ûf - 1

.ÊƒfÉ≤dG QÉ°ûà°ùŸGh IóYGƒdG ácô°ûdGh QGó°UE’G ôjóe øe Ióªà©e ¿ƒµJ
 á`«dhódG á```«dÉŸG ô````jQÉ≤àdG ô``«jÉ©Ÿ É``≤ah ø``«à«dÉe ø``«àæ°S ô``NB’ á``≤bóe á``«dÉe äÉ``fÉ«H - 2
 ,(IFRS-SME)á```£°SƒàŸGh Iô``«¨°üdG äÉ``°ù°SDƒª∏d á``°ü°üîŸGh á`ØØîŸG ô`«jÉ©ª∏d É`≤ah hCG

.á`Ä«¡dG ió`d ó`ªà©e äÉHÉ°ùM Ö``bGôe ≥``jôW ø``Y
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(1608) Oó©dG á«ª°SôdG Iójô÷G
 áFÉª°ùªN (500^000) øY π≤J ’ ácô°û∏d á«bƒ°ùdG áª«≤dG ¿CÉH ó«Øj º««≤J ôjô≤J - 3
 ≈∏Y ≈°†e ób ¿ƒµj ’CG ≈∏Y ,áÄ«¡dG øe Ióªà©e á¡L øY QOÉ°U ÊÉªY ∫ÉjQ ∞dCG

.Éeƒj Ú©°ùJ (90) øe ÌcCG ôjô≤àdG Qhó°U ïjQÉJ
.êGQOE’Gh QGó°UE’G äGAGôLEG ∫Éªµà°S’ áÄ«¡dG øe óªà©e QGó°UEG ôjóe Ú«©J ó«Øj Ée - 4

.áÄ«¡dG É¡Ñ∏£J iôNCG ≥FÉKh hCG äGóæà°ùe …CG - 5
( 9 ) IOÉ``ŸG

 ÉÑ∏W Ωó≤J ¿CG ≈∏Y ,¥ƒ°ùdG »`a ô°TÉÑŸG ÒZ êGQOE’G ¢ù«°SCÉàdG ó«b IóYGƒdG ácô°û∏d Rƒéj
 ∂dP  øe ≈æãà°ùjh  ,π°üØdG  Gòg  »`a  É¡«∏Y ¢Uƒ°üæŸG  •hô°ûdGh  äGAGôLEÓd  É≤ah  ∂dòH

:¿É«JB’G ¿ÉWô°ûdG
.‹ÉŸGh »∏«¨°ûàdG AGOC’G øe ÚeÉY (2) ∫ÉªcEG - 1

.Úà«dÉe Úàæ°S (2) ôNB’ á≤bóe á«dÉe äÉfÉ«H Ëó≤J - 2
( 10 ) IOÉ``ŸG

 áKÓK (3) ∫ÓN É¡«a âÑdGh π°üØdG Gòg »`a É¡«∏Y ¢Uƒ°üæŸG äÉÑ∏£dG á°SGQO áÄ«¡dG ≈dƒàJ
 ,áëFÓdG √òg »`a É¡«∏Y ¢Uƒ°üæŸG •hô°ûdGh äÉÑ∏£àŸG ™«ªL AÉØ«à°SG ïjQÉJ øe πªY ΩÉjCG

.Ö∏£∏d ’ƒÑb OQ ¿hO IóŸG √òg »°†e ó©jh
( 11 ) IOÉ``ŸG

 ,¥ƒ°ùdG øe IóYGƒdG ácô°ûdG êGQOEG AÉ¨dEG áëFÓdG √òg áØdÉfl ádÉM »`a á°UQƒÑ∏d Rƒéj
.áÄ«¡dG É¡«∏Y ≥aGƒJh á°UQƒÑdG É¡©°†J »àdG §HGƒ°†∏d É≤ah

 å`dÉãdG π`°üØdG
 ¥ƒ`°ùdG »`a ∫hGó`àdG

( 12 ) IOÉ``ŸG
 :á«JB’G Ú∏gDƒŸG øjôªãà°ùŸG äÉÄa ≈∏Y Éjô°üM ¥ƒ°ùdG »`a ∫hGóàdG ¿ƒµj

.É¡LGQOEG óæY IóYGƒdG ácô°ûdG »ªgÉ°ùe - 1
.á«dÉŸG ¥GQhC’G ∫É› »`a á∏eÉ©dG äÉ¡÷G - 2
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(1608) Oó©dG á«ª°SôdG Iójô÷G
.ÚeCÉàdG äÉcô°T - 3

.á«YÉªàL’G ájÉª◊G ¥hóæ°U - 4
.»YÉª÷G QÉªãà°S’G ≥jOÉæ°U - 5

:Ú«JB’G ÚWô°ûdG øe ÉjCG ¿ƒaƒà°ùj øjòdG á«dÉ©dG á«dÉŸG IAÓŸG …hP øe OGôaC’G - 6
 ô```ãcCG hCG á```FÉŸG »```a Iô``°ûY (%10) á```jQÉªãà°S’G º````¡à¶Øfi á```ª«b RhÉ```éàJ ¿CG - CG
 ∞dCG øjô°ûY (20^000) øY π≤j ’CG »¨Ñæj …òdGh …ƒæ°ùdG º¡∏NO ‹ÉªLEG øe
 ∂dòH  QGôbEG  Ëó≤J  á£jô°T  ,á«ÑæLC’G  äÓª©dÉH  ¬dOÉ©j  Ée  hCG  ÊÉªY  ∫ÉjQ

.¢Vô¨dG Gò¡d á°UQƒÑdG √ó©J …òdG êPƒªæ∏d É≤ah
 ÊÉªY ∫ÉjQ ∞dCG øjô°ûY (20^000) øY …ƒ```æ°ùdG º```¡∏NO »```dÉªLEG π````≤j ’CG - Ü
 á£jô°T ,á«°VÉŸG Gô¡°T ô°ûY »æK’G (12) »`a á«ÑæLC’G äÓª©dÉH ¬dOÉ©j Ée hCG

.¢Vô¨dG Gò¡d á°UQƒÑdG √ó©J …òdG êPƒªæ∏d É≤ah ∂dòH QGôbEG Ëó≤J
.á°UQƒÑdG ÉgOó– »àdG §HGƒ°†∏d É≤ah á«aô©ŸG IAÓŸG …hP øe OGôaC’G - 7

™`HGôdG π`°üØdG
äGQƒ`¶ëŸGh äÉ`eGõàd’G

( 13 ) IOÉ``ŸG
 á«dÉŸG  É¡JÉfÉ«H  øY  ìÉ°üaE’ÉH  ΩGõàd’G  ,¥ƒ°ùdG  »`a  áLQóŸG  IóYGƒdG  ácô°ûdG  ≈∏Y  Öéj
 ôjQÉ≤J ÒjÉ©e øª°V á£°SƒàŸGh IÒ¨°üdG äÉ°ù°SDƒª∏d á°ü°üîŸGh áØØîŸG ÒjÉ©ª∏d É≤ah
 ácô°ûdG  Ωõà∏J  Éªc  ,áÄ«¡dG  πÑb  øe  Ióªà©ŸGh  (IFRS-SME)  á«dhódG  á«dÉŸG  äÉfÉ«ÑdG

  :»JB’G ƒëædG ≈∏Y ÉjQhO äÉfÉ«ÑdG √òg øY ìÉ°üaE’ÉH
 IóMGƒdG á«dÉŸG áæ°ù∏d …ƒæ°S ∞°üf πµ°ûH á≤bóŸG ÒZ á«dÉŸG É¡JÉfÉ«H øY ìÉ°üaE’G - 1
 á«dÉŸG  áæ°ùdG  ∞°üf  AÉ¡àfG  ó©H  á«dÉàdG  Éeƒj  ¿ƒKÓK  (30)  ÉgÉ°übCG  Ióe  ∫ÓN

.ácô°û∏d
 ¿ƒ©°ùJ (90) ÉgÉ°übCG Ióe ∫ÓN …ƒæ°S πµ°ûH á≤bóŸG á«dÉŸG É¡JÉfÉ«H øY ìÉ°üaE’G - 2

 .ácô°û∏d á«dÉŸG áæ°ùdG AÉ¡àfG ó©H á«dÉàdG Éeƒj
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(1608) Oó©dG á«ª°SôdG Iójô÷G
( 14 ) IOÉ``ŸG

 áLQóŸG IóYGƒdG ácô°ûdG ≈∏Y ≥Ñ£J ,áëFÓdG √òg øe (13) IOÉŸG ºµëH ∫ÓNE’G ΩóY ™e
 áëF’  øe  πc  »`a  É¡«∏Y  ¢Uƒ°üæŸG  ájôgƒ÷G  äÉfÉ«ÑdG  øY  ìÉ°üaE’G  óYGƒb  ¥ƒ°ùdG  »`a

 .Éª¡«dEG QÉ°ûŸG ,∫ÉŸG ¢SCGQ ¥ƒ°S ¿ƒfÉ≤d ájò«ØæàdG áëFÓdGh ,áeÉ©dG áªgÉ°ùŸG äÉcô°ûdG
( 15 ) IOÉ``ŸG

 øe óMGh ΩÉY IóŸ Ú°ù°SDƒŸG º¡°SCG ∫hGóJ ¥ƒ°ùdG »`a áLQóŸG IóYGƒdG ácô°ûdG ≈∏Y ô¶ëj
 ’CG Öéj ,º¡ª¡°SCG ¢†©H øe êQÉîàdG »`a Ú°ù°SDƒŸG øe …CG áÑZQ ádÉM »`ah ,êGQOE’G ïjQÉJ
 §HGƒ°†∏d  É≤ah É¡fƒµ∏Á »àdG  º¡°SC’G  øe áFÉŸG  »`a  Iô°ûY (%10) êQÉîàdG  Gòg RhÉéàj

.á°UQƒÑdG É¡©°†J »àdG
( 16 ) IOÉ``ŸG

 ô°ûf  πÑb  º¡ª¡°SCG  »`a  ±ô°üàdG  ¢ù«°SCÉàdG  ó«b  IóYGƒdG  ácô°ûdG  »°ù°SDƒŸ  Rƒéj  ’
 πé°ùdG  áfÉeCG  iód  É¡∏«é°ùJ  ïjQÉJ  øe  GQÉÑàYG  IóMGh  á«dÉe  áæ°S  øY  á«fGõ«e ácô°ûdG
 ≈∏Y  ,áÄ«¡dG  øe  QGô≤H  iôNCG  á«dÉe  áæ°ùd  ±ô°üàdG  ™æe  IÎa  óe  Rƒéjh  ,…QÉéàdG
.º¡°SC’G  ∂∏J  ≈∏Y  á«fÉãdG  áLQódG  øe  øgQ  AGôLEG  »`a  Ú°ù°SDƒŸG  ≥ëH  ∂dP  πîj  ’CG 

 ÚH º¡°SC’G øY ∫RÉæàdG hCG ,ádhó∏d ácƒ∏ªŸG º¡°SC’G øY ∫RÉæàdG ä’ÉM ∂dP øe ≈æãà°ùJh
.çQE’G ä’ÉMh ,º¡°ùØfCG Ú°ù°SDƒŸG

 ô°TÉÑŸG ÒZ êGQOE’G ≥jôW øY IóYGƒdG ácô°ûdG ∫Ée ¢SCGQ »`a º¡°SCG ¬d â°ü°üN øŸ Rƒéjh
.¥ƒ°ùdG »`a É¡LGQOEG ó©H Iô°TÉÑe É¡«a ±ô°üàdG
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(1608) Oó©dG á«ª°SôdG Iójô÷G
≥`ë∏e

 Ωƒ``°SôdG

Ωº```°SôdG º°SôdG QGó≤e
 ÊÉª©dG ∫ÉjôdÉH¥É``≤ëà°S’G ó``Yƒe

1 Iô°ûf OÉªàYG º°SQ
IóYGƒdG ácô°ûdG QGó°UEG¿ÉØdCG (2^000) Ëó≤J óæY IóMGh Iôe

QGó°UE’G Iô°ûæd á«dhC’G IOƒ°ùŸG

2êGQOEG º`°SQ
á`«dÉŸG ¥GQhC’G  ¿ƒ°ùªN (50)∫hC’G »`a Éjƒæ°S

ΩÉY πc øe ôjÉæj øe 

3QGó°UE’G á«£¨J º°SQ áFÉª°ùªNh ¿ÉØdCG  (2^500)Ëó≤J óæY
QGó°UE’G á«£¨J Ö∏W 

-15-



 
 
 
 
 
 
 

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 

 

 



 
 
 
 
 
 
 

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: 

1. FSA: The Financial Services Authority. 

2. MSX: Muscat Stock Exchange SAOC. 

3. Market: The Alternative Investment Market. 

4. Promising Company: A closed joint stock company listed on the Market. 

5. Qualified Investor: An investor who meets the criteria of any category stipulated in 

Article (12) of this Regulation. 

6. 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. 

7. 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. 

 

  



 
 
 
 
 
 
 

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 



 
 
 
 
 
 
 

SMEs Accounting Standard (IFRS-SME), and audited by an auditor accredited by the 

FSA. 

4. A viable business plan and a clear growth strategy. 

5. A Due diligence report. 

6. Evidence of the existence of internal control systems, including an audit committee 

and a risk management framework, in accordance with international standards. 

7. Any other documents required by the FSA. 

 

Article (7) 

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

1. Have completed at least 2 (two) years of operational and financial performance.  

2. 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. 

2. 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. 

3. A valuation report stating that the market value of the company is not less than                

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. 

4. Evidence of the appointment of an Issue Manager accredited by the FSA to complete 

the issuance and listing procedures. 

5. Any other documents required by the FSA. 

 



 
 
 
 
 
 
 

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. 

 

 

 

 

 

 

 

 

 



 
 
 
 
 
 
 

Chapter Three 

Trading in the Market 

Article (12) 

Trading in the Market shall be restricted to the following categories of Qualified Investors: 

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

2. Licensed securities sector entities. 

3. Insurance companies. 

4. The Social Protection Fund. 

5. Collective investment funds. 

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

 (a) 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. 



 
 
 
 
 
 
 

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. 

 

 

 

 

 

 

 



 
 
 
 
 
 
 

Annex of Fees 

No. Fee Fee Amount in   Due Date 

1 Fee for approval of the 

prospectus of a Promising 

Company 

2,000 (two 

thousand) 

Once, upon submission of the 

initial draft of the prospectus 

2 Securities listing fee 50 (fifty) Annually, on 1 January of each 

year 

3 Issue underwriting fee 2,500 (two 

thousand five 

hundred) 

Upon submission of the 

application for underwriting 

the issue 

 

 

 

 


