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Global benchmark bond index posted gains for the week ending 14th April. The Global Aggregate index Tel: +971 (0) 281 264 50
gained (+0.36%) and Global Treasuries also posted gains (+0.25%). In credit, Global corporate 1G index mohammed.alhemeiri@adcb.com

and Global HY index posted gains. EM USD bonds recorded gains. Led by LatAm (+1.25%). Kishore Muktinutalapati
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All GCC bond indices recorded gains over the week. Bahrain and Oman outperformed the most. UAE, , Head - Investment Strategy
Qatar, Saudi Arabi, and Kuwait also posted gains. 5Y sovereign CDS spreads tightened across all GCC T.e': +971 (0)_281 264 57
markets, except for Dubai. In the USD sovereign market, the 10yr bond yields declined across all GCC kishore. muktinutalapati@adcb.com
markets, led by Bahrain. R .

eed AlSheryani

Senior Analyst

GCC equities Tel: +971 (0) 281 267 84

GCC regional indices ended mixed over the week — Saudi Arabia and Bahrain outperformed the most. reed.a@adcb.com

Kuwait, Qatar, and Omanalso posted gains over the week. UAE underperformed. Overall, MSCI GCC,

MSCI and MSCI EM and MSCI ACWI all posted gains. Visit Investment Strategy Webpage

to read our other reports
GCC key macro developments
® The UAE economy is projected to expand by 5.6% in 2026 - Central Bank of UAE.
®» Saudi non-oil exports grew 15% in 2025.
® Saudi Arabi's inflation rose by 0.3% to 1.8% in March 2026.
®» Bahrain posted a 3.5% real GDP growth in 2025.

GCC Weekly Market Performance

Index
Rates

Fixed Income Latest -1w % YTD % 3M interbank Latest -1w (bp) YTD (bp)
Global Agg 504.5 0.36 9.09 Saudi 4.77 -7.68 -64.63
Global Treasuries 208.9 0.25 7.34 UAE 3.79 5.52 -65.35
EM USD Agg TR 1400.7 0.94 12.13 Kuwait 3.56 0.00 -37.50
EM LatAm TR 1306.7 1.25 15.35 Bahrain 5.13 -3.29 -56.27
EM EMEA TR 410.4 0.93 11.34 Oman 4.40 - -51.75
EM Asia TR 709.7 0.52 9.30 Qatar 4.02 -0.14 -62.90
Bahrain TR 222.8 2.02 9.60 US SOFR 3.63 4.00 -77.00
Oman TR 174.6 1.01 11.59 5Y Sov. CDS Latest -1w (bp) YTD (bp)
Kuwait TR 168.7 0.78 7.56 Saudi Arabia 68.86 -2.32 -4.06
Qatar TR 147.8 0.79 7.39 Abu Dhabi 39.78 -5.60 412
Saudi Arabia TR 153.6 0.61 8.84 Dubai 85.88 0.69 -23.14
UAE TR 153.5 0.61 7.63 Kuwait 63.90 -6.2 10.4
Equity Latest 1w % YTD % Bahrain 231.49 -25.81 -43.22
ADX 9900.3 -0.29 5.56 Oman 74.32 -3.01 27.95
DFM 5854.1 -1.00 10.99 Qatar 38.82 -4.31 5.22
Tadawul 11584.9 1.30 -5.09 10Y yield Latest -1w (bp) YTD (bp)
DSM 10760.5 0.27 1.13 Saudi Arabia 4.84 -9.20 -55.80
MSM30 8318.5 0.14 80.27 Abu Dhabi 4.57 -4.70 -44.90
BHSE 1921.9 1.17 -3.48 Dubai 4.33 -8.70 -49.90
KWSE 9368.7 0.54 18.72 Bahrain 6.58 -40.10 -38.40
MSCI GCC 778.5 0.55 7.21 Oman 4.86 -22.50 -87.30
MSCI EM 1565.0 1.65 46.13 Qatar 4.32 -7.50 -51.20
MSCI ACWI 1054.5 2.28 25.55

Note: data from 8™ April 2026 to 14" April 2026, Source: Moody's rating, Fitch ratings, Bloomberg, ADCB Asset Management.
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Developments

®» The UAE economy is projected to expand by 5.6% in 2026 - Central Bank of UAE
According to the UAE Central Bank, the country’s real GDP grew by 5.6% in 2025 and is expected to
maintain a similar growth rate in 2026. This performance has been largely driven by the increasing
contribution of non-oil sectors, supported by ongoing economic diversification efforts and prudent
monetary policies that have helped contain inflation. Growth in the current year is anticipated to be led
primarily by non-hydrocarbon industries, particularly financial services, insurance, manufacturing, and
construction, alongside a recovery in oil output following the recent OPEC+ production increase.
Looking ahead, a gradual slowdown in oil sector growth in 2027, combined with steady expansion in
non-oil activities, is expected to bring overall GDP growth to around 4.4%. (Source: Zawya).

®» Saudi non-oil exports grew 15% in 2025
Saudi Arabia recorded a strong 15% increase in non-oil exports in 2025 compared to the previous year,
marking the fastest growth rate among G20 economies. Total non-oil exports reached SAR624bn in
2025, up from SAR543bn in 2024, representing the highest level on record. This robust performance
highlights the Kingdom'’s continued progress in expanding its export base and reflects the success of
its economic diversification strategy, according to the Saudi Exports Development Authority. (Source:
Zawya).

®» Saudi Arabi’s inflation rose by 0.3% to 1.8% in March 2026

Saudi Arabia’s annual inflation rate, based on the Consumer Price Index (CPI), edged up by 0.3% to
reach 1.8% in March 2026 compared to February. The Wholesale Price Index (WPI) increased by 3.3%
YoY in March, alongside a modest monthly gain of 0.2% from February. Consumer spending on goods
and services saw a significant annual increase of 22.8%, largely supported by increased expenditure
on personal care items, food and beverages, housing services including water and electricity, as well
as information, communication, and education. However, some categories experienced declines,
resulting in an overall annual contraction of 0.6% in certain sectors. This included a 0.1% drop in
clothing and footwear prices and a 0.5% decrease in furniture and household equipment. (Source:
Zawya).

® Bahrain posted a 3.5% real GDP growth in 2025
According to the Information & eGovernment Authority (IGA), Bahrain’s economy grew by 3.5% in real
terms in 2025. Real GDP rose to BHD15,709.8mn at constant prices, compared to BHD15,181.4mn in
2024. In Q4, the GDP expanded by 4.6% YoY at constant prices and 5.1% at current prices. The non-
oil sector continued to drive growth, increasing by 7.4% at constant prices and 7.9% at current prices.
(Source: Zawya).

GCC bond issuances

QNB Finance Ltd QNBK Agency QA 1750 | 4.5394 | 9/19/2027 AT usD 3/19/2026 - 4.65 -
202 MATURITY

Qatar Government QATAR Sovereign | QA 3000 4.8 4/8/2033 CALLABLE usb 4/8/2026 - 455 | 4.54

International Bond

*Amount Issued in USD/AEDmillion, Bloomberg sector classification has been used, Mssuer rating used where applicable, Fitch rating or
equivalent used Source: Fitch Ratings, Moody’s ratings, Bloomberg, ADCB Asset Management
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Appendix

Bloomberg Barclays Bond Indices OAS spread (EM vs GCC)
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Source: Bloomberg Sovereign Bond Indices, ADCB Asset Management

GCC corporate OAS spread versus Brent Crude
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10yr yield versus Credit ratings (EM vs GCC)

GCC sovereign valuation versus peers
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Source: Bloomberg, ADCB Asset Management, *Dewa rating used as a substitute for Dubai, Fitch ratings are used for
all countries

GCC Sovereign Rating

Country i?:l;iila Abu Dhabi  Dubai* Kuwait Bahrain Oman Qatar Egypt
Moody's Aa3 Aa2 Baa2 A1 B2u Baa3 Aa2 Caa1l
Fitch A+ AA - AA- B BBB- - B

Note: *DEWA rated used as proxy for Dubai

GCC equities — performance, earnings, and valuations snapshot

Equity Index 12M forward PE 12M forward EPS growth 12M forward dividend yield
ADX 10.7x 40.8% 2.5%
DFM 9.9x - 5.1%
Tadawul 15.8x 6.3% 3.2%
DSM 11.5x 1.8% 4.7%
MSM30 13.2x - 3.7%
BHSE 6.2x - 10.8%
KWSE 14.0x 29.1% 3.6%
MSCI GCC 12.8x 13.9% 3.8%
MSCI EM 12.3x 41.1% 2.1%
MSCI ACWI 18.4x 22.7% 1.6%

Notes: *data as of 17 April 2026 | Source: Bloomberg, ADCB
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GCC equity 1Y Performance

1Y performance
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GCC equity 12m forward PE
12 month forward EPS (indexed to 100 at start)
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GCC equity 12m forward EPS
12 month forward EPS (indexed to 100 at start)
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GCC equity 12m forward dividend yields
12m Forward Dividend Yield
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Disclaimer

ADCB Asset Management Limited (“AAML”), is a member of ADCB Group, licensed by Financial Services
Regulatory Authority in Abu Dhabi Global Markets under financial services permission number 170036.

This publication is intended for general information purposes only. It should not be construed as an offer,
recommendation or solicitation to purchase or dispose of any securities or to enter in any transaction or
adopt any hedging, trading or investment strategy. Neither this publication nor anything contained herein
shall form the basis of any contract or commitment whatsoever. Distribution of this publication does not
oblige ADCB Group to enter into any transaction.

The content of this publication should not be considered as legal, regulatory, credit, tax or accounting
advice. Anyone proposing to rely on or use the information contained in the publication should independently
verify and check the accuracy, completeness, reliability and suitability of the information and should obtain
independent and specific advice from appropriate professionals or experts regarding information contained
in this publication. Investment products are not available to US persons.

Information and opinions contained herein is are based on various sources, including but not limited to
public information, annual reports and statistical data that AAML considers accurate and reliable. However,
AAML makes no representation or warranty as to the accuracy or completeness of any statement made in
or in connection with this publication and accepts no responsibility whatsoever for any loss or damage
caused by any act or omission taken as a result of the information contained in this publication. This
publication is intended for customers who are either retail or professional investors.

Charts, graphs and related data or information provided in this publication are intended to serve for
illustrative purposes only. The information contained in this publication is prepared as of a particular date
and time and will not reflect subsequent changes in the market or changes in any other factors relevant to
their determination. All statements as to future matters are not guaranteed to be accurate. AAML expressly
disclaims any obligation to update or revise any forward looking statement to reflect new information, events
or circumstances after the date of this publication or to reflect the occurrence of unanticipated events.

ADCB Group does and may at any time solicit or provide commercial banking, investment banking, credit,
advisory or other services to the companies covered in its publications. As a result, recipients of this
publication should be aware that any or all of foregoing services may at time give rise to a conflict of interest
that could affect the objectivity of this publication. Opinions expressed herein may differ from opinions
expressed by other businesses or affiliates of ADCB Group.

Past performance does not guarantee future results. Investment products are not bank deposits and are
not guaranteed by ADCB Group. They are subject to investment risk, including possible of loss of principal
amount invested. This publication may not be reproduced or circulated without ADCB Group written
authority. The manner of circulation and distribution may be restricted by law or regulation in certain
jurisdictions. Persons who come into possession of this document are required to inform themselves of, and
to observe such restrictions. Any unauthorized use, duplication, or disclosure of this document is prohibited
by law and may result in prosecution.
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