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Abstract: el

Objectives: This study evaluates whether the quality of ESG
disclosures and the transparency of governance enhance the
resilience of GCC corporations amidst the COVID-19
pandemic. Utilizing an accounting framework, ESG scores
serve as proxies for the integrity and transparency of non-
financial reporting, thereby indicating reduced information
asymmetry.

Methods: Data collected from 26 firms across GCC stock
markets spanning 2018 to 2022 yield a total of 32,085
observations. The methodology includes panel regression,
difference-in-differences analysis, volatility assessment, and
event studies.

Results: The findings indicate that ESG quality was not
significantly correlated with stock resilience or volatility
during the COVID-19 peak periods, likely due to concurrent
oil-price shocks. Nevertheless, firms exhibiting higher ESG
disclosures experienced notably stronger returns during the
post-COVID recovery phase (July 2021-December 2022;
[p=+0.000458, p=0.004), suggesting that ESG factors contribute
more substantially to recovery than to initial shock mitigation.
Among the ESG pillars, governance disclosure emerged as
statistically significant (3 =-0.001061, p = 0.003), aligning with
regulatory frameworks within the GCC.

Conclusions: Although preliminary owing to the limited
sample size, these findings underscore the importance of
analyzing ESG pillars separately and extending resilience
studies beyond periods of crisis.

Keywords: ESG disclosure; sustainability reporting; corporate
governance; COVID-19; GCC equity markets.
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A GlddMe zlund aad) Ggs el il Badate Shlasidl 3 led Gadas
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10 9 8 7 6 5 4 3 2 1 ey

0.001- 0.006 0.007 0.008- 0.001 0.001 0.001- 0.001 0.029 1.000 ol ol le
0.062 0.026- 0.025- 0.033 0.012- 0.003- 0.007- 0.010- 1.000 0.029 3054 <yl dadl

L
0.000 0.171 0.324 0.190- 0.932 0.945 0.448 1.000 0.010- 0.001 e zLad¥l 420 ESG

0.014 0.317- 0.347- 0.082- 0.104 0.157 1.000 0.448 0.007- - Sl zladdl a5
0.001

0.000- 0.262 0.458 0.168- 0.973 1.000 0.157 0.945 0.003- 0.001 Fla¥l rLaddl 2555
0.009- 0.344 0.506 0.187- 1.000 0.973 0.104 0.932 0.012- 0.001 e glad¥l dmps
LSyl
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0.018 0.690- 0.746- 1.000 0.187- 0.168- 0.082- 0.190- 0.033 - J}-@s{‘ e wladl
0.008

0.030- 0.891 1.000 0.746- 0.506 0.458 0.347- 0.324 0.025- 0.007 2JUW Ml)_ll

0.043- 1.000 0.891 0.690- 0.344 0.262 0.317- 0.171 0.026- 0.006 Jl a0 daall 4wl

YO

1.000 0.043- 0.030- 0.018 0.009- 0.000- 0.014 0.000 0.062 - COVID Dummy
0.001

I ozl it (2) el sl asladl (1) s LeS g ccdgiiall (paglic & Azl Silniall g 10 ) T o Bsisally suactl ala) 38155 nllasdle

(8) 15! e w3Lall (7) 12aSynll e 2 Liaddl 2y (6) 1ozl £ Liaddl 2y (5) tiaed] L) 2mys (4) 1ESG slims o6 £ Liaddl 323 (3) tloga 30

(1) gty oLl =Dlalins oudll yelal 19,858 Bnilms Loyl gl ikl (10)5 tu8padl eyl ) 2idall Lol 2 (9) 2L Aa3L)1 Sytne

1.000 golus Jhall e @uall o pa T+ 9 1= s ciglizi

O § gl Bdas A8Me e B 1] > 0.50 Zeud sl ple JduSy (A B bl Lo it (S 09 E) muasall atie

Jites eSgzlly ESG s o0 31 cdun,all asball clblal asbasy! Yl clylasl [S5 oo Yy dlawgto 483 ) i |1 2 0.30 asd o]
e libin! Byguns Bk p o 2] J) (6952 Los ciagall olualadl araz e 5S35 (gl 5950 po s Wy Lkl Syiun (e Al unslie
Ao 5,0 ESG (3) J adlan) Amputd) o Vol 23 gl 22 Lo (0,2 LY g ol ) 33 g raesms JSCiis AL | Y ) SaT Y
¢ Refinitiveagduat 5] e Lely 4LaT (uSay s <(0.932 = ) (6) 2aSsxtl Ay (0.945 = ) (5) e Lata¥| dmy il (ye JS Blle By
LeadSy «(0.891 = ) g3 alisyl ¢ylekasiye (9) Gomed! ) Aiaull Aagdll Aaidy (8) AW Andl I (G5 dunds §lumi¥) 390l 9 ol ¥ (]
audsS pate ydad (LIS AU Aleld (pyie < )90 a3y Lo 529 «(Jls) de 0.690-50.746- = ) (7) Jsuadl (he wlally il Lasspe
Ssius e zladdl pailaz g At el codes of uSh Les cailsally ESG Slpiie arez o sisall (30 20,8 clblsl (10) sl
Aoy all oty HLasY1 5 ol (o ymy. (palite S L) aid M4) « (M33hadie lazil z3les alasiul @3 Jelasll Glas s (2S,40)
Slazsl gl 4wy A83UL ed 3 lapuds @iy of e (bl opuas e o sl lia atdsg (Adslall oubld) lassl 7z 3les IS 0 Jo¥)
wslgald Lolaall ls¥1 |ia uSe aal 4i3sS ESG x (e 7 Lad¥l Jeladd By 5o plaial painge gutiyd) Jolall o bl skl bl
Slan Ll Sliolsl (HC3) galiadl uilens pote dis susliall Ay Lall e Uas¥l (o, afs (5 douzell Lasl) 2 548 JM5 Y1 7 Lad] o3 o, )
Al 2l ol wlielsl 38,40 gsrwe e Alezmll aylall s as¥ly caezll 2pslall g aiall

! 3l g Uig yag ESG y 7 Lad¥l 53g) ddylall cililead | lowams! uilis :(5) Joor

Notes N Adj-R? R? p-val SE ESGxCOVID  p-val SE ESG B Specification
B1

HC3 robust 32,085 0.0010  0.0014 0.1932 0.00024 0.00032-  0.8571 0.00014  0.00003 Model 1:
SE; country + Pooled OLS
sector FE; no (HC3,
financial country+sector
controls FE)
Conservative 32,085 — 0.0010 *0.0695  0.00017 0.00031- — — — Model 2: Firm
specification; FE (clustered
entity FE SE at firm
absorbs level)
time-
invariant
ESG score
Pillar scores 32,085 —  0.0012 E:0912] E: E: 0.00023 | — — — Model 3: E, S,
entered $:0.836|  0.00208 S:0.00042 | G Pillars (Firm
separately; G: |S: G:-0.00106 FE, clustered
entity FE ***0.003  0.00203 SE)
absorbs | G:
main pillar 0.00035
effects
Governance 32,085 — 0.0011 **%0.0004  0.00013 0.00047- — — — Model 4:
pillar score Governance-
as Only (Firm FE,
standalone clustered SE)
predictor;

entity FE
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Tests H2: 31,725 0.0240 0.0248 0.7613  0.00755 0.00229- — — — Model 5: Dep
ESGxCOVID =30-Day
on volatility Rolling
(different DV Volatility (Firm
from M1— FE, clustered
M4) SE)

Griall Sl L) MTJHC3 Gaias bl ellas¥l (1= g liall al¥ (0 = lasgill) &yleas ESG oy * p<0.10 # p<0.05 (p<0.0T *** :oullasla

ESG a2y0 &f JI M2—M5JESGJ B Bkesl 3 — Adlall j1ddy M5 MAg M3 M2J 48,401 Ggiue e Annzming £(g nilly Agul) duang Silmiio ao Zaimll

o) wlgall el 3 &,all ESGXCOVID J B1 Ualas uSasy 5> e Laputas (Say ¥ sassll Anlll calilell § JalSI 2 giuch 48,401 Spiae e ey 2,121

(Losz 300 spiad) izl lanll) latuie Tagls e MS poituny 20 Bslaadl uledlly s5lae Aafl 3,88 M5 (Y 7Ll 2al3 400 (M5 § codazl]

sy I 1 B ol il il J) 2 A yall SLasy @Sij (opedl isleslll wsladl) MT-M4 (e

é\.‘i} oase Lagd Lab] Graag 5 Joasll E‘:Lb NeSo cBgyall é@bﬂl s S u&&g‘}” Apoyall M\ yadll Hlasl 6 Joas (o
58 U padasidl rLaddl old ells ae 45 BLL ESG e aas)ll 7 Lad¥l ol N WALl Seoladl gl wlall hwgie J) add (&1 DID Jalae
3955 I ESG I s ).ﬁ 399 LY Eresda, Ll )_:)LEJJ. o (6 Jj.,\_z,” ).Ia_y‘) 4G DID ;:La..‘alj.a e pe ESLLJ‘ olaisg _\._szs S
19-04858 Aoim (1o oS ple Ji8) 2019 Luple 3 asly Aajl el oy HLasl plasialy 45lsall clalas¥ 2unyé sLas @39 A1 3,8
Wlge blal cllias <ol (asnilly aasdl ESG wld wE,all of el uSig . culawloll aax & p > 0.32 dagd HLasd) lol cis o(Alaall
- DiD.psaas 3uidat Ao ooty Les 1858 J8 A eLade
DiD §g,4l! ‘3 Bgyall @L‘u :(6) Jou>

Notes N N (obs) R2 t-stat p-val SE DiD B Treatment Specification
(firms) Group

Clustered SE 26 32,085 0.0001 0.321- 0.7484 0.000327 0.000105- High ESG High vs low ESG
at firm level; disclosure disclosure x
country + (above COovID
sector controls median)
Tests whether 26 32,085 0.0001 1.552- 0.1208 0.000312 0.000484- High High vs low
governance governance governance score
disclosure disclosure xCOVID
quality is (above
specifically median
associated gov_score)

with resilience

Alternative 17 22,489 0.0004 0.840- 0.4004 0.000430 0.000361- TopESG Topvs bottom
threshold (top disclosure tercile x COVID
vs bottom tercile

tercile)

48l za 08 23] &3] ing . cidySy udsS b Lo I8 IS ESG (e padilly gyl 7 sl il 3 il (g ilgadl s 7 Jguacell o ymy iAlasdle

lally €A aes e Ggiudl ) Lausie i (Al § @bLd) 5oy Alasdla Jlail) Yahoo Finance ¢y bl (huai ST Laiogs ciads

Lgte Alads (e ay 3,8 g9 paasill ESG oild ol ,ad) %325.4, Ljlae %25.5 658 by 5518 (8 g Llas aas L1 ESG 13 il sy %22.8

L)l g i Gyall (T2 Aayall oles¥ Lia ey Dislazdly (%23.0 Jilie %20.8) dudeS) dayLudl S9zall o A1) yaualy 5l

el e lilas] Calzsy ¥ 41 ] adylall

o2y Anladl Jolazd! dalglis g ill s lgall Ggiue dad e Jatus wad gag « (Gbbell/dastl wad) Al s ol (Lias b 7 Jgor paiiny

dailll 8 Lo S M ESG ulas (oguase Ladsilly aas,ll 7 Ladyl cldliey o5l ol o6, 400 wilgall Lgindl @ldadll 7 Jous
Zigai id Amslall B8 I AS,mill ldadlly ESG yples oo zLad)l o Asbias] AW @ld &8 oardgaidl oo (gf iy ¥y LDl
SE= (B =0.002274lsLax| Jls at 41 pé e ESGXCOVID Jelis 055 Anlill 4,401 clil o Aaazll Zplall gyigall cla
p SE=0.007546 . (B =0.0022931550a>) Js e dlay ¢ V273401 3 48,400 Aalsedl an il AP z ! wiegp =0.207). 0.001803
0 Blas! sineas oSas Yy Jelis 1191 018 Suls ST sz Loy ESG sulas e ¥ 2 Laddl! 01 U] s LAY O o 01 (o= 0.761).
panll 7 Laddl ld o adl o Asslell 348 M Cdasll 528 (a5 S 7 Jouzdl 3 sallall Laaidl ae clls 38155 (a2 390dl IS 3 il
Slayag 4S54 26 (e gSe Aie O] Cas tAagea e H2 20,611 (318 cdile flug Busls At Aads (1o J81 iy ESG yulas (e aasilly
Lo e Bgige cound Bpiiall Lalaall Go,all o LS duslodl 48,801 (sl cdadll (3T s 28K Alas] 568 elles ¥ il e ALBESG
O o Bogmlll e bl
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ESG (e padseik| il paiyhl 7 Lad¥l ol 3 ol il il sall ggiwdl danll :(7) Jgun

Sgiud! ol bl lawgie alSyadl sue Slaaladl sue aaall ESG dcgazma
0.2084 0.0154 0.0000 13 12,114 Pre-COVID High ESG
disclosure
0.2546 0.0169 0.0011 13 4,275 COvID High ESG
disclosure
0.2296 0.0164 0.0001 13 11,521 Pre-COVID Low ESG
disclosure
0.2542 0.0166 0.0012 13 4,175 COvID Low ESG
disclosure

Al @bylaelt Logs 30 Lpos 2oyt BI8L Coaniiulg .252\/>< ol ilall g leall L3l = ggiad) azdl iellasda

Blas Logd Laasilly Adlall 7 Ladyl ciligiun @ld Al Ag e euds B gLl ggrue (e allassl elds ;u)}i celly oy
Bsise Jalws o] (38,8 12) 5,401 o S suall e 1azé JUI g Uaall o155 Blass (ESG). LaSponlly dueloma¥l sy alls 2l ulaey
Ciioll 3 rumiiis (3T o1 S Bues aiiass B 31 lellaal) pram Lol £1a28 B pllaiy ol lomsl Juloes ouutis o3 g Uaall S50
ooy bl sds pwds g9mall (e ke (JW pladll § G IS, A1 (e BE sue 13155 aual Blaig (8 Joux Hlail) sLawsil cudy JSi
o0 9 15 iy gl ol pllall ) B ads JU gl e plasll (1 Sl s juassl iolellall (b Joo 7L
00 UBriie 8 Jgata o yan iy Jaid amg (A0 (Lo JST J3T o 08, pues) Slellaall 3L sl @3 a3 (3854 yde (GI) o400
Gslias) &l =5kelan LT e Gpdimgll @il s pute e cnlellaall 3L Ayamg ol Liasly JU g Uasil] jlonsl] il

g Uadll S5t e Ay Mg ESG (pe 7 Lad¥l olylazil :(8) Jyun

Notes p-val ESG xCOVID Mean No. of No. of Sector
ESG Obs. Firms
Insufficient firms for a reliable sector-specific N/A Descriptive only 5850 5,035 4 Communication

regression; descriptive only.

Insufficient firms for a reliable sector-specific N/A Descriptive only 35.00 1,269 1 Consumer Discretionary
regression; descriptive only.

Insufficient firms for a reliable sector-specific N/A Descriptive only 52.00 763 1 Energy

regression; descriptive only.

HC3 SE; 12 firms; results should be 0.454 0.0005- 5342 14,892 12 Financials
considered exploratory 1
Insufficient firms for a reliable sector-specific N/A Descriptive only 51.40 6,339 5 Materials

regression; descriptive only.

Insufficient firms for a reliable sector-specific N/A Descriptive only 57.00 1,252 1 Real Estate
regression; descriptive only.

Insufficient firms for a reliable sector-specific N/A Descriptive only 4950 2,535 2 Utilities

regression; descriptive only.

sl Blowd) pe wdS BAS Py widsS b Lo A8 P ladlly wslgall jaslas) gl gstun (e 2udimgll mliplaoll Aeudlly
Ayhad S pg g 35,4 12) pmadl Bpdue Aueyd Slise (e Aulban] Yl 7 lina 260] pusd Blas llassl g1 A8 @
350 9 Jour 3 Ausgyall Joull (r SaL 0685 O yakad ccuadl 1igly (Busly Ay 3854 AulgS IS4 SOl (Ashyle) IS, )
(ailian] blazl gl L astad Yy Ay Audiog 9 ol § Anlaall slilall el AdYar i) pe 2anlall (e wuST. cosemd 2l 20al5
wilsall patlas oyl LS Glas] Jiel @l G Lo Busly 854 e gl iatas Sy e piie Leyall Gligall g o 3)
poreatld A8 i) gt udy (Lplasy ilgall Gotunns ralatll Ayl Gus duats Blaw G (gs JST ldanlly

Wyl Ggiue (e Adiogll ALl :(9) Jgin

Return Std. Return Std. Mean Return Mean Return Mean Gov. Mean ESG No. of Obs. No. of Firms Country
Dev. (COVID) Dev. (Pre- (covip) (Pre-COVID) Score Score
coviD)

0.0173 0.0174 0.0015 0.0001- 559 499 14,718 12 Saudi Arabia

(Tadawul)
0.0145 0.0149 0.0009 0.0001 657 56.3 8,862 7 Qatar (QSE)
0.0190 0.0142 0.0008 0.0000- 653 570 3,752 3 UAE (DFM)
0.0161 0.0137 0.0009 0.0003 65.3 54.7 3,747 3 Kuwait (KSE)

0.0190 0.0144 0.0008 0.0010 590 47.0 1,006 1 Bahrain (BHB)
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Ll albogxd

35S Ajl dles il gmall sda ety 10 Joamtl 3 zidse 9o LS cAwlid | bl ke oo 3amill Slogmall (o apaall ez @3
Boudl Bag Auall Wlgally (2021 jawas JI 2020 Loyls cpa cBuzall dalgadly 2020 pawas JI posle oo dadd sledl HLe¥I) dalixll
P Aesd wic ESG I iala il sl po cplladll wilge Lasgio elibinly) glladll 389 aluall wilgally ¢(golutly Bish Wl By wsle o Lidiualy)
Laas gladl bl Jalilly <l 30 sk Joluall slall calmdl e Yoy o(1,1)GARCH g3gas plaieialy oy il calanlly ¢(*= 0.098
ez 9 olell 5l ¥ 58 Js> (CAR) 2oLyl pe 2SIl Siusedl wilgeg t4ualaall oy le-lold clylaily £(slall 4d 81,1
Lol 58 M5 1 dusyall Al 2 Dall Bilis a5 Lo % 5 Sotue die Wls HLee¥ 348 I3 ESGXCOVID Jelas oSs o cligalsll
Uuall wilgall Aomls s LS . lisolsll Caliie pe Liwle cp=0.004 Logdy .« B =+0.000458 i &l « dlard) 5480 Aomgls Jlasy 5y
Gl oyt Calinl: yioey Loty Bl Slogmd palais ¥0.098 4 515 p &asd po (Aol 516 uis 5 1 2n,all (5581 Laes pllaall 339
cpllaally Goudl 3dg Aaall wlgall (is) dbod) Al wlpaal) (&) ¢ gLl iy Slpdl Al 2l J81gall (1) puasy lid al I
Jo¥l Ayl d s gal) e i) Ulaty Aue ol iligall (5) ¢CAR) 9 (Fama-MacBeth g « (GARCH&Luy 13ua5 33hb (z) ¢(abadl cusld! Jloliag
glaall 389 Aaall wilgall Al 8 oo lJl Y1 Lol Lasand 523 0 (193 <A LiaSaad | Al 39> (rais oliall s da pe Al 5l ¥ 3508 S5
pae by Les Julmall (3 Jaazad ! (%5) sliak) 2slasy I Y Satume ) Jums ¥ 5] 3 copanas § ALl caelilll (oo uald (p = 0.098)
Pl (odMstal § gyl

Ll slogxd pakl :(10) Jyuz

Notes No. of No. of R? p-val SE ESG xCOVID Specification
Firms Obs. B
Main specification 26 32,085 0.0002 *0.0695 0.00017 0.00031- Baseline (FE+

clustered SE)
Shorter COVID window 26 32,085 0.0001 0.5454 0.00023 0.00014- Acute crash window
(Mar—Dec 2020)

Tested sector confounds 14 17,193 0.0003 0.2007 0.00018 0.00023- Excluded financial
firms
Substituted governance score 26 32,085 0.0003 *%0.0004 0.00013 0.00047- Governance
as disclosure quality proxy disclosure

(gov_z x covid_dummy)

Used alternative threshold: 15 18,739 0.0007 0.4553 0.00049 0.00037- Quartile ESG
Q75vs Q25 threshold (topvs
bottom Q)
Usedalternative dependent 26 31,725 0.0248 0.7613 0.00755 0.00229- Dep=volatility
variable: realized volatility (rolling O)
Wolly Lol B HLas! 12 14,718 0.0009 0.2586 0.00019 0.00021- Usedonly Saudi
Arabia

*p<0.10 ** p<0.05 p<0.01 *** :alasHlo

bl Ldslie

oLl a1l (3815359 o LezaN B pte bolaisue e s gunll Aigall @mmd lai 28 LaSiul LesS (o piydl e Ayl sda @il Lalud
o Azl 3lguldll § 83lxdl COVID-19 Zouso M5 | Wilse Ligypay G052 Sy Aaiiyn (ST @V ESG milas (o 7 Laddl 8ag> oof (29
(gl Gled! §9 (Demers etal, 2021). dayyd] Apollarll &8 gedl Sblla ¥ IS Glas 134, ESG o8 13) Lee Jo Ll @1 Sl (g
sl jland (olasil pe audsS dmilad gl gradiedl @l G e al35 Eom ol Sy Aasiall B8 M Lyaiall il sda 5 50
o zhaddl Wae Lo (6 3ol U8 005Ss 08 Lo a9 (i, il plosly Silelbaall pes § Blaill Aasly Slazlys J) 651 Les <2020 Losle 3
e ESG el 600 Jay «Aalusell oSl o wlsall § Galiad) oo aluadls Ao gdite Aol Aayo Julis dicy 4S540 (Sgiume e ESG olydiza
ESG stlasy a5 &l SIS adl ey ol o (2022 paugs — 20271 gulsn) wideS Al day laddl 34y 5,091 A ) 3laziy. pawdll dulec
ple @ ool @l aa Ll Sl § Axisly (S5 @] mils a9 «p = 0.004) ¢ (B =+0.000458 §larll (po &> Ll sda JHU5 Grag 2151 dadipe
Wlge Bamy deelarn¥ Atosull ala il M5 (o @STAL (£laza¥ ) JWI uly T J) 1g5LaT el <(2017) 09,519 Lins dalys U3 uS509.2021
By sl Al M il 283 Ao Gigus day

37y 4aSsol 83929 AS, AN lis Lol (0ads (3 9 patland | cgmy 3] Ao Audlimn 3HLAK Joad ESG (ye 7 Lt 35> oof 5 L s
el e dady . Sladd) 3,8 I Awlin pe 3ulle (ol ilad s el (L 2 all clLa ) 13 IS, a1 sy (Bydlil] Asall s Liadsl
e 83 Le) T ] 6 s 44452022 (1) 2018 (0 Bial | syl 8480 Apents I Azt Aaa bl 3lasdly Ao 1 @l ye JMU5 ESG LT oy
lasy Aabull §5ilin pisd ol il e i Alaims il dad ¢ $latll L1 puasd pisiad @1 b gyl Jloadl (095 3805
o Azmgliy s SUBMe s Alaiye e Lel e okl el i) o ulid] (and Bdal Il Glaally (38,5 26) Zall qzm> jiial
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i ESG 4 3haty Lagd Bghas (81 dpagdaial) ldlasll 13 Blowddl 3 pols ypudny Jas Lasyy 2aSsll (e 7 Lad 0T ] ada Les «p =0.084%)
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Anyall) el yase (alisg 7 Laddl Baga o A all A8Mally 3lan; Lasds. Al i £adg Jud Jaally slawdll § ESG iloslas (uSais o>
SE =« (B =-0002274%nezll yiuall wlanll mls (o U8 ol du z3saill Gamlse o 6T & Bunyall sia pews ¥ @ludl ols (2
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None No reference to environmental, social, or governance matters in any public | No meaningful ESG 0
.document | disclosure
Annual report (brief ESG matters mentioned briefly (< 1 page) within the annual report, withno | Minimal annual report 1
mention) structured data or dedicated section. Typically a general statement on governance | mention
.or compliance
Annual report (dedicated A dedicated section (1—5 pages) within the annual report addresses ESG topics. | Basic ESG section in 2
ESG section) May include governance committee disclosures, basic environmental data, or | annual report
.employee metrics. No standalone report published
Annual report Comprehensive ESG coverage within an annual report (>5 pages), including board | Dedicated governance 3
(comprehensive ESG governance structure, audit committee information, environmental performance | + sustainability
section) .data, and social responsibility metrics. Structured but not standalone | section
Standalone Sustainability/ A separate, publicly available sustainability or corporate social responsibility (CSR) | Standalone 4
CSR report report for FY2019. Includes GRI or equivalent framework alignment. Distinct from | sustainability report
.the annual financial report
Comprehensive Standalone sustainability report with systematic, quantified ESG metrics across | Comprehensive 5
standalone sustainability environmental (Scope 1/2 emissions, energy intensity), social (workforce diversity, | standalone report
report (TCFD/GRI-aligned) safety incidents, community investment), and governance (board composition, | with structured ESG
audit committee inde pendence, remuneration policy) dimensions. TCFD or GRI- metrics
.aligned. Provides investor-grade structured disclosure
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3 Annual report + governance section SA | AlJaziraBank
3 Annual report + standalone governance report SA | AlRajhiBank
4 Standalone sustainability report SA Maaden
5 Standalone sustainability report (Refinitiv) SA Saudi Basic Industries (SABIC)
5 Integrated sustainability report (Refinitiv) SA Saudi Aramco
2 Annual report (basic ESG section) SA Sipchem
2 Annual report (basic ESG section) SA Saudi Kayan Petrochemical
5 Standalone sustainability report (Refinitiv) SA Saudi Telecom Company (STC)
2 Annual report (minimal ESG mention) SA Jarir Marketing
3 Annual report + dedicated ESG section SA Saudi Electricity Company
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3 Annual report + governance section QA The Commercial Bank
3 Annual report + governance section QA Masraf Al Rayan
4 Standalone sustainability report QA Ooredoo
3 Annual report + dedicated ESG section QA Qatar Electricity & Water
5 Standalone sustainability report (Refinitiv) QA QNB Group
4 Standalone sustainability report UAE Dubai Islamic Bank
3 Annual report + dedicated ESG section UAE du (Emirates Integrated Telecom)
5 Standalone sustainability report (Refinitiv) UAE Emaar Properties
3 Annual report + governance section SA Riyad Bank
2 Annual report (basic ESG section) SA Saudi British Bank (SABB)
3 Annual report + governance section QA Qatar Islamic Bank
5 Standalone sustainability report (Refinitiv) QA Industries Qatar
5 Standalone sustainability report (Refinitiv) KW National Bank of Kuwait (NBK)
3 Annual report + governance section Kw Kuwait Finance House (KFH)
4 Standalone sustainability report Kw Zain Group
2 Annual report (basic ESG section) BH Ahli United Bank
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