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most. Oman, UAE, and Kuwait also posted gains. 5Y sovereign CDS spreads winded across Saudi
Arabia, Bhairan, Abu Dhabi and Qatar and it tightened across Dubai, Kuwait, and Oman. In the USD
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sovereign market, the 10yr bond yields declined across all GCC markets. BTSN 2 B

to read our other reports

GCC equities
GCC regional indices ended lower over the week — Oman outperformed the most, while Qatar, UAE, and

Saudi Arabia underperformed. Bahrain and Kuwait ended flat. Overall, MSCI GCC, MSCI EM and MSCI
ACWI posted declines.

GCC key macro developments
Saudi Arabia's trade surplus exceeds USD5.86bn in November 2025, GASTAT.

4
®» UAE economy to grow over 5% in 2026, UAE’s Economy and Tourism Minister.
»
4

Qatar CPI rose 2.28% YoY in January.
Qatar recorded a USD1.45bn budget deficit in Q4, Finance Ministry.

GCC corporate news
®» Abu Dhabi's FAB raised GBP450mn from its third issuance of the year.

GCC Weekly Market Performance

Index

Rates
Fixed Income Latest -1w % YTD % 3M interbank Latest -1w (bp) YTD (bp)
Global Agg 509.6 0.37 10.19 Saudi 4.89 -3.11 -52.61
Global Treasuries 211.8 0.41 8.85 UAE 3.58 11.86 -85.89
EM USD Agg TR 1407.3 0.57 12.66 Kuwait 3.56 0.00 -37.50
EM LatAm TR 1303.5 0.57 15.08 Bahrain 4.99 -0.97 -69.83
EM EMEA TR 414.8 0.64 12.54 Oman 4.32 5.80 -59.75
EM Asia TR 712.5 0.45 9.74 Qatar 3.90 -15.00 -75.00
Bahrain TR 224.2 0.75 10.29 US SOFR 3.66 1.00 -74.00
Oman TR 175.0 0.61 11.84 5Y Sov. CDS Latest -1w (bp) YTD (bp)
Kuwait TR 169.4 0.40 7.99 Saudi Arabia 76.69 4.11 -11.88
Qatar TR 150.8 0.75 9.61 Abu Dhabi 32.15 1.19 11.76
Saudi Arabia TR 155.5 0.80 10.20 Dubai 53.76 -0.29 8.98
UAE TR 156.7 0.55 9.88 Kuwait 53.53 -0.5 -
Equity Latest -1w % YTD % Bahrain 204.29 1.33 -16.02
ADX 10623.7 -0.29 13.96 Oman 79.93 -0.15 22.34
DFM 6684.4 -0.03 29.71 Qatar 29.70 0.29 14.33
Tadawul 11098.1 -0.62 -8.30 10Y yield Latest -1w (bp) YTD (bp)
DSM 11362.6 -1.22 7.49 Saudi Arabia 4.69 -9.30 -70.50
MSM30 7306.6 3.96 59.77 Abu Dhabi 4.23 -12.10 -79.20
BHSE 2053.9 0.01 3.77 Dubai 4.06 -4.70 -76.40
KWSE 9279.0 -0.01 18.37 Bahrain 6.51 -10.20 -45.10
MSCI GCC 794.9 -0.44 9.46 Oman 4.83 -7.00 -90.40
MSCI EM 1555.7 -0.56 45.26 Qatar 4.22 -9.70 -61.20
MSCI ACWI 1042.4 -1.24 2411

Note: data from 11" February 2026 to 17" February 2026, Source: Moody'’s rating, Fitch ratings, Bloomberg, ADCB Asset Management.
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Developments

®» Saudi Arabia's trade surplus exceeds USD5.86bn in November 2025, GASTAT
According to the General Authority for Statistics (GASTAT), Saudi Arabia's trade surplus exceeds
USD5.86bn in November 2025, posting 70% annual growth. Saudi Arabia’s trade balance recorded a
surplus of SAR22.3bn during November 2025, achieving an annual growth rate of 70.2%. (Source:
Zawya).

®» UAE economy to grow over 5% in 2026, UAE’s Economy and Tourism Minister
According to the UAE Economy and Tourism Minister Abdulla bin Touq Al Marri, UAE’s economy
continues to achieve strong and accelerated growth and is expected to grow by more than 5% this
year, with non-oil sectors projected to expand by over 5.5%, accounting for 78% of gross domestic
product. The growth outlook reflected the resilience and diversification of the national economy and the
diversity of its growth drivers. (Source: Zawya).

®» Qatar CPl rose 2.28% YoY in January

The Consumer Price Index (CPI) in Qatar recorded 109.90 points in January 2026, marking a decrease
of 2.22% compared with December 2025, whereas it marked a YoY rise of 2.28% compared with the
same month in 2025. The index, which measures inflation, comprises 12 main groups of consumer
goods, covering a total of 737 goods and services. The recreation and culture group decreased to
11.97%, followed by the miscellaneous goods and services group at 3.46%, restaurants and hotels
group at 1.90%, the clothing and footwear group at 1.15%, the food and beverages group at 0.59%,
and finally the housing, water, electricity, gas, and other fuels group at 0.17%. As for recorded rises,
they occurred in the transport group at 0.54%, followed by the communication group at 0.32%, the
health group at 0.27%, the furniture and household equipment group at 0.20%, and finally the education
group at 0.06%, while no change was observed in the tobacco group. (Source: Zawya).

®» Qatar recorded a USD1.45bn budget deficit in Q4, Finance Ministry
According to the finance ministry, Qatar recorded a budget deficit of QARS5.3bn (USD1.45bn) in Q4 of
2025, with total revenues amounting to QAR51.6bn and total spending reaching QAR56.9bn. (Source:
Zawya)

Abu Dhabi’s FAB raised GBP450mn from its third issuance of the year

® First Abu Dhabi Bank (FAB) has raised GBP450mn (USD613mn) from its third issuance of the year,
comprising a 5.5-year senior unsecured benchmark bond that saw its price tightened to UKT +75bp
from IPTs at Mid-Gilts +90bp area. Investor demand saw the orderbook over GBP825mn (including
GBP75mn JLM) at launch, before settling in excess of GBP775mn. The bond has generated a 4.6965%
annual coupon (short first), with a 4.702% annual yield and a reoffer price at par. The issuance is rated
Aa3 by Moody’s and AA- by Fitch, in line with the Abu Dhabi lender’'s own rating. The issuance will
come under FAB’s USD20bn Euro Medium Term Note Programme as supplemented. The bond will list
on the London Stock Exchange’s Main Market. (Source: Zawya)
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GCC bond issuances

Issuer BBG Sector Cou | Issue Cpn Maturity Maturity Curr Issue Date | Rtg® | YTM YTC
ntrv | Amt* Tvpe ency (mid) | (mid

Suci Second PIFKSA AT

Investment Co Agency SA 2000 5.133 1/28/2036 MATURITY uUsD 1/28/2026 A+ 5.19 -
QNBK 4.5027 AT

QNB Finance Ltd Agency QA 750 795 1/29/2031 MATURITY uUsD 1/29/2026 - 4.47 -
MASRAF Financial AT

Al Masraf Institutions | AE 500 5.113 1/29/2031 MATURITY usD 1/29/2026 A 5.00 -
MAADEN

Ma'aden Sukuk Ltd Agency SA 1000 5.25 1/29/2036 CALLABLE uUsD 1/29/2026 - 5.23 5.23
ARAMCO

Saudi Arabian Qil Co Agency SA 1250 5 2/2/2036 CALLABLE usbD 2/2/2026 A+ 5.18 5.19
ARAMCO

Saudi Arabian Qil Co Agency SA 750 6 2/2/2056 CALLABLE uUsD 2/2/2026 A+ 6.16 6.16
ARAMCO

Saudi Arabian Qil Co Agency SA 1500 4.375 2/2/2031 CALLABLE uUsbD 2/2/2026 A+ 4.56 4.56
ARAMCO

Saudi Arabian Qil Co Agency SA 500 4 2/2/2029 CALLABLE uUsD 2/2/2026 A+ 4.21 4.22

Bahrain Government BHRAIN AT

International Bond Sovereign | BH 1300 7.1 2/3/2038 MATURITY uUsD 2/3/2026 B+ 7.09 -

CBB International BHRAIN AT

Sukuk Proaramme Co Sovereign BH 800 6.124 9/3/2034 MATURITY UsD 2/3/2026 B+ 6.05 -

Alpha Star Holding X DAMACR Financial

Ltd Institutions | AE 600 6.125 8/5/2029 CALLABLE uUsD 2/5/2026 Ba1 6.10 6.10

First Abu Dhabi Bank | FABUH 4.3967 AT

PJSC Agency AE 750 715 2/11/2031 MATURITY uUsD 2/11/2026 Aa3 | 4.33 -

Abu Dhabi ADCBUH 4.4267 AT A+

Commercial Bank Agency AE 300 715 2/11/2031 MATURITY uUsD 2/11/2026 (EXP) | 4.37 -

Binghatti Sukuk 2 Spv | BINHLD Financial

Ltd Institutions | AE 500 8.375 8/12/2031 MATURITY usbD 2/12/2026 BB- | 8.31 -

*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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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- AA 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 12.1x 12.5% 2.2%
DFM 11.2x - 4.3%
Tadawul 17.6x 0.0% 3.5%
DSM 11.8x 4.0% 4.3%
MSM30 14.2x - 4.3%
BHSE 18.8x - 9.3%
KWSE 13.7x 7.3% 3.4%
MSCI GCC 14.6x 8.6% 3.8%
MSCI EM 17.6x 11.2% 2.1%
MSCI ACWI 23.2x 10.0% 1.6%

Notes: *data as of 19 February 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)
130 +

125 - l
120 -
115 -
110 - w‘
105 -
100
95 -
90 - :
85 -

80 T T T T T T
Feb-24  May-24  Aug-24  Nov-24  Feb-25 May-25 Aug-25 Nov-25  Feb-26

T/

—TADAWUL ALL SHARE INDEX = KWSE Premier Mkt
MSCI GCC COUNTRIES —MSCI EM
—MSCI ACWI

Source: Bloomberg, ADCB
GCC equity 12m forward dividend yields
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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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