PUBLIC

Salnxodl Judadl

2026 jgiai 28

00 Sl pyl 9 ylokidl g.ou gjbuui :Jugall
puillg Jloeill waljoll yaual

2026 plc (30 SULUI upll L6 Loiy pulwl e %1.7 2ly 696 Sgimo Sl Sugall G Slaoll plodidl goi gyl
100129 (dxouddul (bl pac dlla jlpaiul 0é) JAlyBUl bt Guund Gl iy Loo (Ll pupdl o6 %1.2 (50 Leldi)|
Jlocill agioodl ¢losidll 85 dalijs Legdro gjlusill Ao elag .puoium 6 %4.7 LI olnll dil o ¢loditl go
9 o dialladl Ciluwgallg dgisll aagadl yalsil Lo Uiladill jil yage Lo gag (il yalybil £l jlyasulg
il agiowodl loditl L6lmi Lod lill pypdl L6 pudi o3 dxdlodl §lygill elpitl ynnaodl WAlSIl goi Ly
wila leg . llaall ilasitl pugill Lolal loca 46 Loo «ilill gyl ;5 Jauwadl alall paljill 1oy grosdoll
«goill jlpoiaulg plell clhall pilag ;0 94l g.oillilogeao Sl puydl uo];m.m.o udosboll pilag g.o.l St ognall
Gaoudoll pé pilig cdnlg @uwsi Gbgll 69 .doganlly Ualall elihdll pilag Lo allxiel AT 6pigr yla wlg
ansgii i Loo Wyls Jisl JAuiy oloiitl gai 200 «ple J4uiug il 2l dijléo gl 6pigs yla plg (ilodil
Jioi Jlji o dpuluguall cilighaill i il 8 podusodl cileljilly dbipoll hgsall Jia b plall (0 Gibu cidg 6

2l @l JilA adudl panl oo 1jano

o9 oy pubwi e %1.3 gay dijlao Sl gl o6 oy gl Jle %1.8 LI Jlocill agiowodl ¢Lloidl g.oi (auai
G0 22¢ pe YAl 898 Balij cauaill e guAeq .o 6 %6.1 LI olnll dilay 3io gaill pd) Lao (il pull
Spaill ciloaallg (%3.0) Lelindl glindllg «(,ny puluwi e %5.2) elisllg 1uuisill elnd Logw g il Cilelinall
el ale (a6 (%1.0) jlillg olall naill glinég (%0.5) ciljlanil lns 6 Lulayl loditl gai Las Lo4 .(%4.2)
elgiull agiowodl yloditl UiraAilg il il L6 %1.4- al UileAil amy (%0.2) phlgio goi Gabail 6jlasll
Lo (o4 .(%3.0-) dxlludll @dlniodl ploll dilay 3o goill p63 Low %5.2- duwia Al 8jg0y dxllod] Ciluuugollg
310 goidl paipd (ilkll mipdl ot pui ;93 ooy pubul e %1.2 duiy dxllod! §lioill elpinl yanAadl ¢lodidl
9 dligliio LUl mupll 6 %2.8 i loungio (Al J4uiu puill agiood! olodill gjlus Lad .%3.6 LI olnl dilas
Oeosdioll il agioall ologitl paijlg . Alaiuull Al Esil Le oliadl 86 jlposul puiy Loo «ilill pipll L6 %1.5
8abj LIl pd 20 el jmig «ilkll mydl L6 Jauwodl %6.7- 2lldl GilaAidl bagno . xy Gubwl e %2.8 duiy
bl @)l 5 2200 Al aladl @alyill 2ny ,uyy gubuwl e %5.0 duiy paijl Gl dosdoll pué dgiyll yalysul

EUB 2l Jua Gaosboll pilag 6 Sgéll goill jlyaiul

Glgsl Loy L pupll 1 g bl e %2.4 Cibly digh dausia poadoll pilag goi pail ognall wila eg
o2y ol goill A 159 . juoim 0 %8.8 I plnll dylay 3o gaill o) Lo «ilill a1l 6 dlauwoll 6pigll 2o
D %2.2- dauuiy <xmalyi 26 uld of any Loy pulnd e %9.0 duuiy Suodiiyl Ll ool elihdll Ciluwgo pilag (o
dn Ll dygall dxiliiull $alijll 2m %5.5 duiy d&ndipo 0.3kl Luw) 1200 droganll pilagll Cuxds Lad . ibll ol
o0 wwaoudoll pilag (o il ejall JAuki Ll oladl glingll pilag Ciposuly .ilill mpll 6 dloually %23
aundi Byl 59 Ll pyll L6 %1.2 9oy dijlao iy Gl Le %0.5 duiy dndiyo Aoyl 6pigs lg pugill

Issa Hijazeen
Senior Economist: +965 2229 5359, issahijazeen@nbk.com www.nbk.com



PUBLIC

Economic Insight

wvubagll
NBK

Jaauwodl %4.6- 2Ll il iiloAidl 2oy AL gl 6 oy pubwd LLe %0.7- &y (uosdioll pé pilag cunalji
2alpill L6 dauna 13g3all e Jugodll Ailadai Cuudi Lodag .%3.5- 2ic plull dlay 3o godll il Low «ilill upll .6
Rupll 6 0y bl e %5.3 dauiy il Catkomll yaladl el pilag sl dai uuiy JSui ol 832 JSil
oudioll g yalall glndll pilag 6 jlydiutll (30 281 puiiy Lo (il pipll ;5 %9.1- )b UAlaAl, dijlio LI

xilagll god :2 Jgaall

2026
T xilagll

Jlaa o
SH9a

3.8 1.6 1.7 0.5 412 walaldl plihdll

5.6 0.4 0.7 1.8 23.8 Jall

0.8 1.3 1.4 1.8 15.1 ) -
. . . -1. . Jaadlg
30.8 47.4 20.7 9.0 10.4 dole Giluuwgo
-23.5 37.8 58.9 5.5 59 dogaall
p.xl:g L,JL(mI
4.7 10.8 8.8 2.4 57.5 I
J-LC :mhg
89.3 145 35 0.7 6.1 gl
9.9 111 7.5 21 63.6 xilagll Ujlnal

Sapoll Cugall iy spaol

UJIJ.." il laraun Gl dxdijodl yuddl pace dllay dijlao

oloditl goi 1 Jgaall

3.7 5.1 4.4 2.7 20.9 el glodidl
27.9 10.2 3.6 1.2 5.0 dyllodl @lygill
Sbuungodlg egiyll

253 55 -3.0 5.2 2.7 alloll
ulodidl ,lloa]

7.6 6.3 4.7 1.7 55.7 i
36.1 7.0 0.9 2.8 10.5 rosdoll pé Lol
11.5 6.4 3.8 1.9 66.2 vlodidl ,lloal

Siapoll cugall ey saaall

T: (965) 2229 5500, econ@nbk.com, © 2026 NBK

www.nbk.com



PUBLIC
wvulbagll
NBK

Head Office International Network NBK Wealth

Kuwait Bahrain Egypt Kuwait (Headquarters)
National Bank of Kuwait SAKP National Bank of Kuwait SAKP National Bank of Kuwait - Egypt NBK Wealth
Shuhada Street, Zain Branch Plot 155, City Center, First Sector 34h Floor, NBK Tower
Sharq Area, NBK Tower Zain Tower, Building 401, Road 2806 5th Settlement, New Cairo Jaber Al-Mubarak & Shuhada’a street
P.0. Box 95, Safat 13001 Seef Area 428, P. O. Box 5290, Manama Egypt Block 7, Plot 6, Sharq Area
Kuwait City, Kuwait Kingdom of Bahrain Tel: +20 2 26149300 PO Box 4950, Safat, 13050
Tel: +965 2222 2011 Tel: +973 17 155 555 Fax: +20 2 26133978 Kuwait
Fax: +965 2229 5804 Fax: +973 17 104 860 Tel: +965 2224 6900
Telex: 22043-22451 NATBANK United States of America Fax: +965 2224 6904 / 5
www.nbk.com National Bank of Kuwait SAKP National Bank of Kuwait SAKP
Bahrain Head Office New York Branch United Arab Emirates
GB Corp Tower 299 Park Avenue Gate District
Block 346, Road 4626 New York, NY 10171 Precinct Building 4, Floor 7
Building 1411 USA Office Unit 3
P.0. Box 5290, Manama Tel: +1 212 303 9800 Dubai International Financial Center
Kingdom of Bahrain Fax: +1212 319 8269 (DIFC)
Tel: +973 17 155 555 P.O. Box 506506, Dubai
Fax: +973 17 104 860 United Kingdom UAE
National Bank of Kuwait Tel: +971 4 365 2800
United Arab Emirates (International) Plc Fax: +971 4 365 2804
National Bank of Kuwait SAKP Head Office
Dubai Branch 13 George Street Saudi Arabia
Latifa Tower, Sheikh Zayed Road London W1U 3QJ AlMohammadiyah District
Next to Crown Plaza UK Daman Building 3 Floor
P.0.Box 9293, Dubai, U.A.E Tel: +44 20 7224 2277 P.0. Box. 75144
Tel: +971 4 3161600 Fax: +44 20 7224 2101 Riyadh 11578,
Fax: +971 4 3888588 Kingdom of Saudi Arabia
France Tel: +966 11277 7120
National Bank of Kuwait SAKP National Bank of Kuwait France SA Fax: +966 11277 7649
Abu Dhabi Branch 90 Avenue des Champs-Elysees
Sheikh Rashed Bin Saeed 75008 Paris Switzerland
Al Maktoom, (Old Airport Road) France Rue de la Corraterie 5
P.0.Box 113567,Abu Dhabi, U.A.E Tel: +33 1 5659 8600 P.0. Box. 3271
Tel: +971 2 4199 555 Fax: +33 1 5659 8623 1211 Geneva 3
Fax: +9712 2222 477 Switzerland
Singapore Tel: +41 22 319 0202
Saudi Arabia National Bank of Kuwait SAKP
National Bank of Kuwait SAKP Singapore Branch United Kingdom
Jeddah Branch 9 Raffles Place # 44-01 13 George Street
Al Khalidiah District, Republic Plaza W1U 3QJ
Al Mukmal Tower, Jeddah Singapore 048619 London
P.0 Box: 15385 Jeddah 21444 Tel: +65 6222 5348 Tel: +44 20 7224 2277
Kingdom of Saudi Arabia Fax: +65 6224 5438
Tel: +966 2 603 6300
Fax: +966 2 603 6318 China
National Bank of Kuwait SAKP
Lebanon Shanghai Branch
National Bank of Kuwait Suite 1501-1502
(Lebanon) SAL AZIA Center
BAC Building, Justinien Street, Sanayeh 1233 Luijiazui Ring Road
P.O. Box 11-5727, Riad EI-Solh Shanghai 200120, China
Beirut 1107 2200, Lebanon Tel: +86 21 8036-0800
Tel: +961 1759700 Fax: +86 21 8036-0801

Fax: +961 1 747866

Iraq

Credit Bank of Iraq

Street 9, Building 187

Sadoon Street, District 102
P.O. Box 3420, Baghdad, Iraq
Tel: +964 1 7182198/7191944
+964 1 7188406/7171673
Fax: +964 1 7170156

© Copyright Notice. The Economic Update is a publication of the National Bank of Kuwait. No part of this publication may be reproduced or duplicated without the prior consent of NBK.

While every care has been taken in preparing this publication, National Bank of Kuwait accepts no liability whatsoever for any direct or consequential losses arising from its use. GCC Research Note is distributed on a complimentary
and discretionary basis to NBK clients and associates. This report and other NBK research can be found in the “Reports” section of the National Bank of Kuwait's web site. Please visit our web site, www.nbk.com, for other bank
publications. For further information please contact: NBK Economic Research, Tel: (965) 2229 5500, Email: econ@nbk.com

T: (965) 2229 5500, econ@nbk.com www.nbk.com


http://www.nbk.com/

