
 
 

 

  

 

 

 

 
 
  

                                                                                                  

                                                                                                    

 

Launch of the Rabee Securities Iraq Banking Index (RSIBX)  

RABEE SECURITIES (RS) RESEARCH 

 

03/11/2025 

 

Company Name ISX Code Mcap (IQD bn) Mcap ($ mn) Free Floats* 
                Weights in 

the RSIBX** 

National Bank of Iraq BNOI 2,226 1,686 15.0% 43.4% 

Bank of Baghdad BBOB 1,360 1,030 17.0% 30.0% 

Al-Mansour Bank BMNS 894 678 15.0% 17.4% 

Iraqi Islamic Bank BIIB 400 303 10.0% 5.2% 

Commercial Islamic Bank of Iraq BCOI 233 176 13.0% 3.9% 

Total   5,113 3,873   100.0% 
 
*Assumptions of Rabee Securities (RS).  
**As of Nov. 2, 2025 

 

 
Rabee Securities has created a banking sector index to enhance 

the variety of indices in the market and provide investors with the 

opportunity to focus on different indicators. This new index, named 

the “RS Iraq Banking Index (RSIBX)”, is a price return index, 

and therefore reflects price returns but not dividend income. 

 

 

 
The RSIBX includes five banks that meet our index eligibility 

criteria. Since its computation began in January 2022, the index 

has served as a valuable benchmark for assessing the 

performance of the banking sector through its five representative 

constituents.  

 

Overview of the RSIBX  

 
➢ RSIBX is a free-float-adjusted market capitalization-weighted 

index. 

➢ Reflects changes in the market prices of the stocks within the 

index (Price Return Index). 

➢ Not adjusted for the impact of dividends but adjusted for 

capital increase decisions. 

➢ The RSIBX has been calculated since the beginning of 2022 

(1000 at Jan 3, 2022) in both IQD and USD.  

 

 

 
➢ The RSIBX includes five banks. [Table (1.0)] 

➢ The weights of index constituents are determined daily by 

their market capitalization (Mcap) and free float.  

➢ The RSIBX will be calculated daily, and announced through: 

▪ RS Research Bulletins 
▪ RS website 

▪ RABEE App  

 

 
IQD-RSIBX recorded considerable performance, mainly in 2023 

and 2024, driven both by the growth of the banking sector and, 

more specifically, by the expansion of operations of the index 

banks, as they are among the few banks eligible to conduct USD 

transactions. Four out of five index banks—excluding the 

Commercial Islamic Bank of Iraq—have direct correspondent 

banking relationships, which positively contribute to their 

operations, particularly in commission and FX income related to 

international dollar transactions. As a result, the IQD-RSIBX 

increased by 153.8% in 2023 and 74.0% in 2024. 

Performance of the RSIBX  

 
Despite Iraq's ongoing economic growth, regional issues have 

been putting pressure on the stock market since the beginning 

of the year. Consequently, RSIBX recorded a limited 8.5% 

growth year-to-date (YTD). [Table (1.1)] 
 
The USD-RSIBX recorded a 193.2% increase in 2023, 

outperforming the IQD-RSIBX due to the appreciation of the Iraqi 

Dinar against the US Dollar in February 2023. However, as the 

FX rate stabilized from February 2023 onward, its impact on index 

performance was neutralized. As a result, USD-RSIBX also 

recorded 8.5% increase YTD. 

 Table (1.1): RSIBX Performance Since Inception (IQD & USD) 

 

*As of Nov. 2, 2025 
 

Period

Closings: IQD-RSIBX Change (%): IQD-RSIBX Closings: USD-RSIBX Change (%): USD-RSIBX 

2022 1112.6 11.3% 1079.7 8.0%

2023 2823.6 153.8% 3165.8 193.2%

2024 4914.0 74.0% 5509.7 74.0%

2025 YTD* 5331.0 8.5% 5977.2 8.5%

USD - RSIBXIQD-RSIBX

Table (1.0): Breakdown of RSIBX (free-float-adjusted market capitalization-weighted index) 

https://rs.iq/analysis/research-reports/
https://rs.iq/
https://apps.apple.com/us/app/rabee-financial-brokerage/id1622384599
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We will maintain a quarterly review process for RSIBX, like all our 

indexes, ensuring timely updates to index constituents as 

deemed necessary, contingent upon liquidity performances and 

free float assumptions. Adjustments to the index for all required 

xxxxxxx  

 

 
corporate actions (capital increases: rights issue and bonus 

issue) will be made on the day an index company resumes 

trading after announcing its capital increase decision after the 

annual general meeting (AGM).  

RSIBX Stock Selection Criteria 

 
▪ Banks included in the RSIBX Index are selected from the 

regular market of the ISX. 
▪ Selected banks are not subject to any legal restrictions. 
▪ The RSIBX components must be among the top 20 most liquid 

stocks over the last two consecutive quarters. 
 

 
▪ The financial strength and overall health of banks are 

considered during the selection and review process.  
▪ Banks facing significant challenges in meeting the capital 

requirements set by the Central Bank of Iraq (CBI) will be 
excluded from the index. 

 

RSIBX Update Process 
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For any inquiries, contact: 
 
Research 
Aysegul Ozge Ozgur (SVP, Head of Research) 
aozgur@rs.iq  
 
Tugba Tan Karakaya (Equity Analyst)  
ttan@rs.iq 
 

Omar Shahine (Junior Equity Analyst) 

oshahine@rs.iq 
 
 

 

 
 
 

 
 

 

 

 
RS Addresses 
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RS WhatsApp / Trading 
traders@rs.iq  
Tel: +964 783 534 5151 
 
research@rs.iq 

Tel: +90 212 219 2524 

Mob: +90 539 456 4566 

 
 
 

 

 

 
RS Addresses 

Info 
info@rs.iq 
Tel: +964 780 227 2233 

 
 

 

 

 
 

RS Bloomberg page: <RSIQ> 

RS Website: RS.IQ 

 

 

 

 

 

  

 
 
 
 
 

 
 

 

 

Baghdad HQ 
903/14/19 
Karrada  
Baghdad, Iraq 
Tel: +964 783 534 5151 
 
 
 

 

 

 

 

 

DISCLAIMER  
This publication may not 
be reproduced, modified, 

Erbil 
Italian Village offices 
Office No: 32 
Erbil, Iraq  
Tel: +964 770 493 9999 

 

 

 

 

 

 

DISCLAIMER  
This publication may not 
be reproduced, modified, 
or re-disseminated in 
whole or in part without 

Suleymani 
Rand Gallery 
Office No: 4, Floor: 6  
Suleymani, Iraq  
Tel: +964 770 651 9944  

 

Istanbul 
Halaskargazi Cad. 103/16 
Osmanbey, Istanbul, Turkey  
Tel: +90 212 219 2524 
Mob: +90 539 456 4566 

 
DISCLAIMER  
This document and material contained herewith have been produced, complied, and issued by Rabee Securities (RS). RS, which is licensed by Iraq Stock Exchange (ISX) and regulated as a 

Securities Brokerage Company by the Iraqi Securities Commission (ISC), was founded in 1995 and is headquartered in Baghdad with offices in Erbil, Sulaymaniyah and Istanbul. The Company 

has obtained the information used in this document from sources it believes to be reliable, but the issuer does not guarantee, neither its accuracy nor completeness nor provides an independent 

verification of the material contained therein. RS may, from time to time to the extent permitted by law, participate or invest in other financing transactions with the issuers of the securities, 

perform services for or solicit business from such issuer and/or have a position or effect transactions in the securities or options thereof. RS may, to extent permitted by the applicable Iraqi Law 

or other applicable laws and regulations, effect transactions in the securities before this material is published to recipients. The opinions and estimates expressed herein are those of the issuer 

and subject to change at any time without any prior notice. Accordingly, no representation or warranty, expressed or implied, is made as to and no reliance should be placed on the fairness, 

accuracy, completeness or correctness of the information and opinions contained in this document. RS accepts no liability for any loss arising from the use of this document or its contents or 

otherwise arising in connection therewith. This document should not relied upon or used in substitution for the exercise of sound judgment. RS shall have no responsibility or liability whatsoever 

in respect of any inaccuracy in or omission from this or any other document prepared by RS for, or sent by RS to any entity, and any such entity shall be responsible for conducting its own 

scrutiny, investigation, and analysis of the information contained or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this 

or other such document. Past performance is not a reliable indicator of future results. This document does not constitute an offer or invitation to subscribe for or purchase any securities, and 

neither this document nor anything contained herein shall form the basis of any contract or commitment whatsoever. This document is not an offer to sell or a solicitation to buy any securities. It 

is being furnished to the reader solely for his/her information and may not to be redistributed inside Iraq or by any jurisdiction outside Iraq where this action is restricted by law. Entities who 

receive this report should make themselves aware of and adhere to any such restrictions. By accepting receipt of this report, the reader agrees to be bound by the foregoing limitations. 

 

 

Rabee Securities has been selected for 

the annual award of the Federation of 

Arab Capital Markets for the year 2022 by 

The Global Economics in the category of 

“The Best Financial Broker in Iraq”. 

 

RS is a proud supporter of the Iraq Pavilion in the Venice Biennale. 

2011 - 2013 - 2015 - 2017 - 2019 

Asiacell has won “EMEA Finance’s Best IPO in EMEA award” in EMEA 

Finance’s Achievement Awards 2013.  

(Arranger of the deal: Rabee Securities (RS)) 

Asiacell was named the winner of the corporate finance category in the 

2013 Association of Corporate Treasures Middle East Deals (ACTME) 

of the Year Awards.  (Arranger of the deal: Rabee Securities (RS)) 

 

To Download  

RABEE App: 
 
FREE to Download 

and Use 

   

  

mailto:research@rs.iq
https://apps.apple.com/us/app/rs-trading/id1622384599
https://apps.apple.com/us/app/rs-trading/id1622384599

